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^Search for the raiders 
of the lost art 

One farmer's battle to protect buried Roman 
treasure. A fight that has moved from the dark fields 
of Suffolk to the courts of New York.Page I 
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Glossy Christmas 

Lucia van der Post thumbs 
through the best of the gift 
catalogues.Page XIII 

A victim’s tale 

Max Wilkinson, Weekend FT 
editor, describes how he was 
robbed and stabbed ... Page IX 
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WORLD NEWS . 

Ulster tension 

mounts as 
army calls out 

part-timers 

Tension in Northern Ireland 
heightened yesterday aa terror¬ 
ist atrocities led to the call but 
of 1,400 army part-timers and 
a row abotrt the extradition 
of two IRA paramilitaries from 
Ir elan d threatened to sour 
Anglo-Irish relations. 

Part-time soldiers in the 
Ulster Defence Regiment were 
called put for full-time duties 
for the first time since 1988 
as the government sought to 
resist sending in more UK- 
based forces. 

The Irish government is to 
review extradition procedures 
between Ireland and the UK 
after a Dublin Supreme Court 
judgment overturning a High 
Court ruling to extradite the 
convicted paramilitaries to 
the UK. Page 7 

Libyan piadga 

Libya pledged to co-operate 
with any “neutral” committee 
investigating the destruction 
of Pan Am flight 103 over Lock¬ 
erbie in 1988. It denied respon¬ 
sibility. Page 2 


The Yugoslav army and Croa¬ 
tia agreed terms for a new 
ceasefire - the thirteenth - 
in the rebel republic starting 
at 1700 GMT today, a European 
Community said. Serbs 
tighten grip. Page 3 

Husband jailed for rape 

The first husband to appear 
in court for raping his wfle, 
following a recent House of 
Lords ruling that it wasTOegal, 
was jailed for six years at the 
Old Bailey. 

Ruling overturned 

The US Court of Appeals over¬ 
turned the five-count criminal 
conviction of John Poindexter, 
a White House national secu¬ 
rity adviser during Ronald Rea¬ 
gan's presidency, for covering 
up the Iran-Contra scandal. 
Page 3 

Afghan deal 

The Soviet Union and leaders 
of the Afghan opposition move¬ 
ments reached an agreement 
ending Soviet support for the 
Nsqibullah regime in Afghan-~ 
istan and giving power to an 
“Islamic interim government”. 

Taiwan train crash 

An express train crashed into 
the back of a stationary train 
in north-west Tainan, killing 
at least 33 people and injuring 
more than 100. 

Road accident klHx 3 

Three people died and eight 
were injured in an accident 
at ToDerton. Notts, involving 
a bus and an earth mover. 

Brixton Inquiry rufing 

An inquiry by the governor 
of Brixton jail has decided no 
disciplinary charges are to be 
laid against four prison officers 
on duty when two alleged IRA 
members escaped from the 
prison in July. 

School llbrarias boost 

An extra £30m is to be injected 
into primary school libraries 
following an inspectors' report 
criticising lack of resources. 

Film director dies 

Tony Richardson, director of 
such films as Tom Jones and 
A Taste of Haney and plays 
such as Look Bade in Anger, 
has died from Aids. H e was 
63. Weekend FT, Page XIX 
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BUSINESS SUMMARY 

Lamont says 
UK on way to 
‘permanently 
low inflation’ 

Britain is on the way to 
becoming “a country of perma¬ 
nently low inflation”, Norman 
Tjimnnt said after official fig¬ 
ures showed a sharp slowdown 
in the rate of rise of retell - 
prices. According to the Cen¬ 
tral Statistical Office, the 
annual rate of rise In the retail 
prices index was 3.7 per cent 
last month, after 4.1 per cent 
in September. Page 24 

LONDON equities: FT-SE100 
Index feE 15 to 2^546.6. The 
market has been erratic this 
week, rising to 2£78J3 on spec¬ 
ulation that good inflation fig¬ 
ures might produce a % point 

FT-SE IPO Index _ 

Hourly movements 
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base rate cut Shares fell back 
later in the weds as the pound 
slipped to the bottom of its 
ERM range, anddropped fur¬ 
ther When RPI figures were 
not as good as hoped. London 
stocks. Page 15; Lex, Page 24; 
Market reports, Wkd. Page n 

RUSSIAN goranment ■ 
suspended Soviet export 
Ucences for Russian oil 
amounting to 150m tonnes — 
throwing the international oil 
market into confusion. Boris 
Yeltsin aim said Russia bad 
taken control of Soviet gold 
reserves, estimated at 240 
tonnes. Page 24 

LABOUR party would intro¬ 
duce tougher regulation of pri¬ 
vatised utilities Involving the 
promotion of "escalating'* cus¬ 
tomer service standards and 
a review of pricing formulas 
as well as “excessive profits”. 
Page 24 

UK MOTOR industry trade 
deficit fell by 67.5 per cent in 
the third quarter to £471 m, 
from £1.45bn In the same 
period last year. The fall was 
aresult of the recession, which, 
has sharply depressed imports, 
and by a strong export perfor¬ 
mance. Page 6 

AMERICAN Airline s, US car¬ 
rier, plans to cut $8bn (£4.5bn) 
from its S22bn capital spending 
programme over the next five 
years. American's move could 
be a further blow for 
Rolls-Royce, UK aero-engine 
manufacturer which has 
become a significant supplier 
for the airline. Page 24 and 
Lex; Lufthansa in talks on US 
Unk l Pagel2 

POWERGEN: Mike Gibbons, 
energy policy and purchasing 
manager at Imperial Chemical 
Industries and one of the fier¬ 
cest critics of the UK’s electric¬ 
ity generators, is to join Power- 
Gen, privatised electricity 
generator, at the end of the 
year. Page 10 

HDTV: Ten electronics compa¬ 
nies from Japan and the US 
are to work together to develop 
large-scale integ rated circuits 
for Japan’s high-definition tele¬ 
vision sets. Page 2 

UNIT Trust Association is con¬ 
sidering replacing the dally 
quotation, of unit prices in 
newspapers with a system 
based on a charge-free 
telephone service. 

Page B 
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Major seeks to 

maximise Tory 
support on EC 


By Ralph Atkins 

MR JOHN MAJOR has pledged 
to keep Britain at “the heart” 
of the European Community 
but fight off federalism as he 
seeks to maximise his support 
within the Conservative party 
on Europe in next week's 
House of Commons debate. 

The cabinet has tailored the 
motion forming the basis for 
the two-day delete so that only 
the most anti-federalist of Tory 
MPs are likely to oppose the 
government. 

A deliberate confrontation 
with a wide swathe of Euro- 
sceptics has been avoided with 
a form of words which just sets 
broad limits on bow much the 
government is prepared to con¬ 
cede at next month's Maas¬ 
tricht summit 

However, the prime minister 
could still face opposition from 
the most vehement Tory anti¬ 
federalists, including Mrs Mar¬ 
garet Thatcher, his predeces¬ 
sor, who is expected to speak 
in the debate starting on 
Wednesday. The wording of 
the motion represents a direct 
challenge to right-wingers to 
decide whether to back, or 
oppose Mr Major. 

Mr Neil Kinnock, Labour 
leader, accused Mr Major of 
avoiding the "real issues” of 
Maastricht' “in another futile 

| ’ --Giuus . • 

. 


Major to telf MPs of plans for 
summit i..Ma.i,*..i.a,<..Bi.BiiaPago 7 

PM’s first yean A manifesto, 
not a visionPage 8 

attempt at keeping the Tory 
party together”. 

Labour strategists will 
decide on the form of the par¬ 
ty's amendment to the govern¬ 
ment motion over the week¬ 
end. Officials said it would be 
more positive about accepting 
in principle a single European 
currency and on enhancing the 
powers of the European parlia¬ 
ment 

The motion says it is in 
Britain’s interest to be able to 
shape the future of the EC and 
Europe as a whole, and backs 
Mr Major’s determination to 
“exert the greatest influence 
an the economic evolution of 
the community”. 

It calls, however, for an 
agreement at Maastricht which 
“avoids the development of a 
federal Europe” and which pre¬ 
serves “the right of parliament 
to decide at a future date 
whether to adopt a single cur¬ 
rency”. 

There is no direct mention of 
the European parliament, 
other than a call for an agree¬ 


ment which “increases the 
accountability of the [Euro¬ 
pean] Commission; enhances 
the rule of law in the Commu¬ 
nity Including improved imple¬ 
mentation, enforcement and 
compliance with community 
legislation”. 

The wording on a single cur¬ 
rency will be critical for the 
hard-line anti-federalists - 
including Mr Norman Tebbit, 
former party chairman - who 
believe Britain has gone far 
enough on economic, monetary 
and political union. 

Senior ministers rejected 
accusations that the motion 
was unspecific, pointing out 
that it was a lengthy motion. 
One said it was a sign of a 
“confident government that we 
should publish the motion 
three or four days before the 
debate". 

Mrs Thatcher is on a lecture 
tour in the US and will not 
return until Tuesday. However, 
Mr James Cran, MP for BeveT- 
ley and a Eurosceptic, said the 
prime minister would have to 
convince MPs that he was 
resisting the drive towards fed- 
erslisiTL 

“If he can’t tell me that, then 
of course I will have difficulty 
supporting the motion,” Mr 
Cran said. 


Failure ‘would set back Europe a generation’ 

Kohl puts 


personal 
plea for 
EC unity 

By Quentin Peel in Bonn 


CHANCELLOR Helmut Kohl of 
Germany yesterday issued a 
heartfelt plea - directed as 
much at Britain as anyone - 
for all members of the Euro¬ 
pean Community to make an 
historic effort towards Euro¬ 
pean integration at their sum¬ 
mit In Maastricht. 

He warned that failure to 
agree on a substantial treaty 
an political union, as well as 
Miwomifl anri monetary union, 
would be “catastrophic for the 
development of Europe". 

In a very personal and emo¬ 
tional intervention at the end 
of his two-day summit with 
President Francois Mitterrand 
of France, Mr Kohl said failure 
to seize the “historic opportu¬ 
nity” at Maastricht would set 
back European integration “for 
more than a generation, before 
we are able to take up the 
threads of Europe again.” 

For hiS part, Mr Mitter rand 
said failure to reach agreement 
would be “the beginning of the 
downfall Of the Co mmuni ty” 
and mark the return of “com¬ 
petitive nationalism”. 

Their dramatic words 
marked the end of a meeting in 
which both sides agreed on 
almost all the main points still 
at issue in the European nego¬ 
tiations, and both said they 
were determined to work for a 
successful outcome. Their 
advisers also expressed grow¬ 
ing optimism at the signs of 
movement from Britain, 
although they were cautious 
about how far It would go. 

CONTENTS 



President Mitterrand makes a point yesterday during a 
news conference with Chancellor Kohl after their talks 


At the same time, the two 
leaders were forced to agree on 
an uneasy compromise on the 
fixture of the European space 
programme, for which Ger¬ 
many can no longer find 
enough money to fund its 
share of the French-led Hermes 
space shuttle project 
They decided to propose a 


postponement of any final deci¬ 
sion to go ahead with Hermes, 
and the parallel Columbus 
space station project, for 
another year and to use the 
time to seek further cost cuts 
and the possibility of bringing 
Continued on Page 24 

EC budget shake-up, Page 3 


John Haler’s first year hi powers 

A manifesto, not a vision 

Editorial Comment: ...., ,- 

Gloom on alt sides 

Louisiana election: 

■ M l ■ « ■ » ■■■■■■■■■■■■— 

The greater of two evils 

UK retafilngi ... 

High street hiatus 

Kuwaiti- , , - 

Kuwaiti love affair with the car 


g Appointmerits... 

Ban Rate _ __ 

BuJfdlng Society Rate 
o Commodities Prices .... 
Comjnodftte Review „ 

Companies UK __ 

q Economic Diary.. 

FT Actuaries_ 

FT World Actuaries__ 

q Foreign Exchange* ...... 

9 Gold Markets__ 

Jntf. Companies IlMMIkt.. 

a International News_ 

Leader Page_ _ 


Letters .. 

LfiX imum.imiiiiiiiii 

Managed Funds .. 
London Options ... 
Money Market* .... 

Recent Issues. 

Share information 
Stock Markets 

London ... 

Wall Street- 

Bourses .■».— 

SE Dealings. 

UK News.— 

Weather ..— 


. a 

. 24 

13,10-10 

_ 11 

_ 13 

..rtllMI 10 

.... 21-23 

_ IB 

... 20,21 
... 2021 

_ 14 

-- 6.7 

.. 24 


UK Slock Mar*M feport COM 430001; FOfi£X MX 490003: Button QB38 490006; UK Company Ham 0030 430002. Cato charged at Xptmktuta 
cheap rate. 40ptrntnum at alf otter ttnao. To otesht a traa Ctiytina Share or UnO Trust Olfactory, /lag 

AuM ScttO Bahrain 0MMXH: Btrffiudi Si .50: MoHrm BFrtO Conus* CST.40 Cyprus CC1X0; C&aehooteoklo KcaSS; Danmark DKrlXOO; 
Egypt EA&OjPlnUuid FmfcTO; Fwih FFrUft Owinuiy Okom Greece Draft Hong Kong HKS14; Hungary F1US; Iceland 1KR180 India 
Indonesia RpOlDO; liftand EDJO; Israel NSASO Italy L220O Japan Y500. Jordan JDi 20; Korea Won 2000; Kuwait FUs.HftL*t»non ELiOlft 
Luxembourg LFffik Malaysia RUM.50; Malta 45c? Morocco DhKMft Nigeria NainllUft Nethertanda Fa so. Norway Nkrl&OO: Oman QR120; 
Pakktan Rc3fl; PMBpptei Pao 40; Pol an d Z1 15000 Portugal Esc 175: Qatar OR! 0.00: S.ArAla Rfa&OO; Smgapera S54.1Q; Spain ftafffi: Sri Lanka 
Rup30; Sweden SKrTSOO; Swtearla* SFiftTOJilwan tfTUS: Thailand BMSO; Tunisia DlnOJOO: TUvtay LSOOft UAE DOE 00; USA S125. 


Abu Dhabi 
in secret 
talks on 
cash for 
depositors 

By Richard Donkin 
and David Lascelles 

SECRET negotiations are 
underway between Abu Dhabi 
and the provisional liquidators 
of the failed Bank of Credit and 
Commerce International which 
could result in a pay-out to 
depositors and creditors of the 
collapsed bank. 

The plan would involve Abu 
Dhabi, the majority share¬ 
holder in BCC1, making a sub¬ 
stantial cash payment in 
return for waivers by parties 
who have legal claims on the 
bank. It will be considered by 
the liquidators of BCCTs doz¬ 
ens of subsidiaries at a special 
meeting in Luxembourg on 
November 25. 

The negotiations are aimed 
at securing a “global settle¬ 
ment” of all depositors’ claims 
in the aftermath of BCCl’s 
enforced closure by bank regu¬ 
lators last July, which wiped 
out billions of dollars of depos¬ 
its. 

The intention is that Mr 
Brian Smouha, the provisional 
liquidator of BCCI's Luxem¬ 
bourg-based holding company. 
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should be able to speak for all 
the other liquidators and 
secure a single overall pack¬ 
age. 

On October 4. Abu Dhabi 
announced it had abandoned 
an earlier plan to salvage the 
UK arm of BCCI. The plan 
included a £50m fund to com¬ 
pensate depositors who lost 
their money. However, this did 
not mark the end of the negoti¬ 
ations about a bail-out for 
depositors, as was widely sup¬ 
posed. 

According to a confidential 
affidavit filed by Mr Smouha 
on November 6 in the US bank¬ 
ruptcy court in New York, 
talks are still going on. 

Mr Smouha says: “Contrary 
to certain press reports 
referred to by one of the objec¬ 
tors, the negotiations are ongo¬ 
ing and have not failed or been 
discontinued. In fact, the nego¬ 
tiations are making good (if 
slow) progress”. He also makes 
dear, however, that Abu'Dhabi 


is insisting on total secrecy for 
the talks. 

“If the negotiations fail," he 
says, “the depositors and credi¬ 
tors of BCCI will suffer grave 
damage unnecessarily.” 

Sheikh Zayed bin Sultan A1 
Nahyan, the ruler of Abu 
Dhabi, is believed to be taking 
a direct interest in the plan 
because of his close personal 
involvement with BCCI, of 
which he was a customer and 
shareholder. 

The settlement would be one 
way the oil-rich emirate, whose 
revenues amount to Sl2bn 
(£6.75bn) a year, could try to 
repair the damage done to its 
reputation by the scandaL 

It is unclear how large a sum 
Abu Dhabi is prepared to put 
up to achieve the proposed set¬ 
tlement However, one source 
close to the negotiations said 
last night: “If this goes through 
- and it's very complicated - 
people will say that the sheikh 
Continued on Page 24 


Swapping salmon for oil 
proves a not so fishy story 


By Karen Fossil in Oslo 

BRITISH Petroleum might 
soon be swapping Norwegian 
salmon for Saudi Arabian oiL 
One of the oil major’s Nor¬ 
wegian subsidiaries has been 
given the job of marketing the 
32,000 tonnes of unsold frozen 
salmon which is casting a 
shadow over Norway’s salmon 
farming industry. 

Norway Is the world’s big¬ 
gest salmon producer, produc¬ 
ing about 160.000 tonnes a 
year. But after several years of 
rapid expansion, over-produc¬ 
tion has caused a world glut 
T. Skretting, a big producer 
of salmon feed, plans to use 
BP’S international trading net¬ 
work to sell or barter the fro- 


Lex.___Page 24 

zen farmed salmon stocks. Mr 
Atle Eide, the company's man¬ 
aging director, said yesterday 
that in some cases the salmon 
could be traded for crude oil, 
petroleum products or other 
goods. A possible trading part¬ 
ner might be Saudi Arabia. As 
a last resort the fish could be 
ground into fiwh meal. 

Mr Eide stressed that the 
salmon would be sold outside 
the main markets for the deli¬ 
cacy. which are the EC, Japan 
and the US. 

Earlier this month Scottish 
and Irish salmon producers 


demanded that the European 
Commission guarantee a floor 
price for fresh fish to prevent 
a collapse. Salmon farmers in 
Scotland are angry about the 
Norwegian government's role 
in bailing out its industry. 

Norway's frozen salmon 
mountain is depressing world 
salmon prices and costing the 
Norwegian economy, already 
hit by a banking crisis, 
£200,000 a month to maintein. 

Rather than sell the fish on 
to a depressed market Norway 
salmon farmers decided to 
freeze the fish instead in 1990. 

The scheme, financed by 
Norway's struggling banking 
Continued on Page 24 


WHOLE IN ONE 


(global investment has become 
so complex that there is no 
place for the amateur. With 
economic trends, industry 
developments and currency 
movements affecting thousands 
of securities in the world's 
stockmarkets, the private 
individual lacks the time and 
resources to identify the 
opportunities - and to avoid 
the pitfalls. 

Mercury, on the other hand, 
is well-equipped to do just 
this. We research individual 
companies and stockmarkets 
around the world through our 
network of international 
offices. 

Mercury's 120-strong fund 
management team interprets 
this information against an 
evolving global strategy 
which takes full account 
of economic, political and 


exchange rate factors. 

This breadth of resource has 
contributed in large measure 
to our consistent long-term 
performance achievement - 
and to our being chosen to 
manage investments totalling 
over £40 billion for more than 
- 500 companies, charities and 
public bodies. 

it is also available to private 
individuals. The Mercury 
Portfolio, which accepts 
investments of £10,000 or 
more, mirrors the investment 
strategy adopted for Mercury's 
many substantial private 
clients. 

Since it was set up in 
February 1989 The Mercury 
Portfolio has substantially 
outperformed* both the 
UK and world 
stockmarket 
indices. 
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THE MERCURY PORTFOLIO 

Mercury Fund Managers Ltd, FREEPOST, London EC4B 4DO 
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INTERNATIONAL NEWS 


Palestinian spokeswoman may be prosecuted 

Arabs accuse Israel of 
trying to derail talks 


By Hugh Camegy in Jerusalem 


ARAB leaders yesterday 
accused Israel of trying to 
derail Middle East peace talks 

after the Israeli police recom¬ 
mended that Mrs Hanan Ash- 
rawl, the leading Palestinian 
spokeswoman and policy¬ 
maker, be prosecuted for hav¬ 
ing contacts with the Palestine 
Liberation Organisation. 

Although there is no cer¬ 
tainty that the state prosecutor 
will take up the recommenda¬ 
tion. reaction to the move was 
immediate. Mr Kamel Abu 
Jaber, the Jordanian foreign 
minister, called on the US and 
the Soviet Union, co-sponsors 
or the negotiating process 
begun in Madrid late last 
month, to intervene to prevent 
any prosecution. 

To put it mildly it is an 
affront to the international 
community and a challenge to 
the two co-sponsors. Definitely 
they should do something. It 
seems as if everything (the 
Israelis) are doing is to get a 
reaction to blow up the whole 


process.” Mr Abu Jaber said. 

Mrs Ashrawi who shat to 
prominence in Madrid as a 
highly effective advocate of the 
Palestinian cause, said the 
police action was an attempt to 
intimidate and silence her. 

The police argued that Mrs 
Ashrawi, an English literature 
professor from the West Bank 
town of Ramallah, had broken 
Israeli laws forbidding any con¬ 
tact with the outlawed PLO, 
which Israel insists in keeping 
out of any direct role in negoti¬ 
ations. Israel Radio said the 
chief evidence was an inter¬ 
view Mrs Ashrawi gave to Jor¬ 
danian television while inside 
the PLO office in Amman. 

She and Mr Faisal Husseini. 
the leading Palestinian figure 
in the occupied territories, 
were investigated following 
reports they had secretly 
attended a meeting of the Pal¬ 
estine National Council, the 
PLO-dominated parliament-in- 
exile, in Algiers in September. 
No charges were made against 


Mr Husseini because of lack of 

evidence. 

• Mr Shamir received a 
domestic boost yesterday when 
an opinion poll showed his 
Likud party growing in popu¬ 
larity following the Madrid 
conference. This contradicted 
another poll this week which 
showed that most Israelis dis¬ 
agreed with his absolute 
refusal to trade any of the 
occupied territories in 
exchange for peace, the main 
Arab demand. 

The latest poll, taken after 
Madrid, showed the Likud 
gaining four percentage points 
to 37 per cent compared with 
August, while the opposition 
Labour party bad slipped to 22 
per cent from 24 per cent. 

There appears to be majority 
support in theory for Labour’s 
"land for peace” policy, but 
perennial worries about secu¬ 
rity make the electorate 
believe Mr Shamir and the 
Likud will strike the best deal 
for Israel in negotiations. 



UPROAR IN THE ARAB CAMP: Mrs Ashrawi expresses disbelief to rep o rt e rs yesterday after Israeli police recommended she be arrested 


Fears grow of clashes in Kenya 


By Julian Ozanne and Michael Holman in Nairobi 


KENYA'S government and 
opposition headed for poten¬ 
tially violent confrontation last 
night as the country's 
multi-party movement 
denounced the arrest of its 
leadership and urged support¬ 
ers to defy a ban on a rally to 
be held in Nairobi today. 

In a harsh crackdown on the 
government's critics, likely to 
prompt calls for cuts in aid to 
Kenya, at least eight leaders 
and supporters of the Forum 
for the Restoration of Democ¬ 
racy (Ford) were detained dur¬ 
ing police raids late on Thurs¬ 
day night and early yesterday 
morning. 

Some were taken to Nai¬ 
robi's Wilson airport and put 
on board a 402 Cessna police 
aircraft and a helicopter with 
cardboard sheets covering the 
windows. Their destination 
was unknown. 

Several Ford supporters 
were also arrested in the north¬ 
ern Kenyan town of Kisumu, 
where a public inquiry into the 


murder of Mr Robert Ouko, the 
former Kenyan foreign minis¬ 
ter, is under way. Other oppo¬ 
sition figures were in hiding 
last night as the police main¬ 
tained checkpoints on roads 
into the city. 

Defiant Ford leaders said 
they would go ahead with 
today’s rally in Nairobi. A sim¬ 
ilar rally at the same venue in 
July last year erupted into four 
days of rioting which left at 
least 22 people dead. 

Mr Paul Muite, a leading 
Nairobi lawyer who escaped 
the police swoop, demanded 
the immediate release of Mr 
Jaramogi Oginga Odinga, the 
80-year-old former vice presi¬ 
dent of Kenya. Mr Gitobu 
Imanyara, editor of a monthly 
law journal, and six other 
detainees. 

Calling for a national con¬ 
vention to discuss a new con¬ 
stitution, Mr Muite warned: "If 
chaos and bloodshed are to be 
avoided the government must 
resign and an interim one be 
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appointed to oversee the tran¬ 
sition to a multi-party system.” 

President Daniel arap Mol is 
certain to reject opposition 
demands but senior govern¬ 
ment officials note that the 
president has gradually shift ed 
from a rigid refusal to end Ken¬ 
ya's one-party system to offer¬ 
ing multi-party elections in 
“two to three years”. 

At the same time Mr Mai has 
started reforms both of the rul¬ 
ing Kanu party and the coun¬ 
try's electoral system designed 
to combat corruption and bal¬ 
lot rigging and pave the way 
for elections as early as next 
February which would produce 
a fresh parliament. Officials 
believe the new parliament 
would be the appropriate 
forum for a debate on constitu¬ 
tional change. 

However, it is unlikely that 
the increasingly impatient 
opposition will accept 'this, 
gradual reform process. “Presi¬ 
dent Mol is 90 per cent of this 
country’s problem,” said Mr 


Muite from his hiding place. 
“As long as he is in power 
change is not possible.” 

Yesterday's action comes 10 
days before international 
donors meet to discuss the 
country's aid needs for the 
coming year. Kenya received 
around glbn in the last finan¬ 
cial year, about 30 per cent of 
its development budget 

Mr Smith Hempstone. the US 
ambassador to Kenya, 
described the governments 
actions as a “public relations 
disaster”. A statement said: 
"The embassy strongly con¬ 
demns this blatant Interference 
in the civil and human rights 
of these individuals.” 

In London a Foreign Office 
spokesman said the British 
government was “very con¬ 
cerned”. “The government has 
constantly urged the need to 
respect freedom of expression 
and the importance of allowing 
outlets for legitimate dissent in 
Kenya.” 


Libya offers to 
defend itself before 
neutral authority 


By Our Foreign Staff 

LIBYA sought yesterday to 
deflect the threat of American 
military retaliation following 
US and British allegations that 
two of its agents had been 
responsible for the Lockerbie 
disaster in 1988. 

In a statement from Tripoli, 
Libya pledged to co-operate 
with any “neutral” committee 
investigating the bombing of 
Pan Am flight 103 which was 
destroyed by a terrorist bomb 
over Lockerbie in Scotland 
with the loss of 270 lives. 

Libya categorically denied 
responsibility, insisted that it 
opposed terrorism and said it 
was ready to defend itself 
before “just and neutral judi¬ 
cial authorities or the UN’s 
International Court of Justice”. 

There was no mention in the 
Libyan statement of the two 
men specifically accused by US 
and British investigators of 
having been responsible for 
placing the bomb on board the 
aircraft. The statement added 
that there had not been any 
attempt to contact Libya's 
"judicial authorities” to check 
the accuracy of the allegations. 

Britain said yesterday that 
no deadline has been set for 
Libya to hand over the two 
men accused of the Lockerbie 

explosion but expressed “disap¬ 
pointment" at the initial Lib¬ 
yan reaction. 

Officials said Mr John Major, 
the prime minister, would dis¬ 
cuss in the next few days with 
President Bush what further 
steps might be taken, including 
possible military action against 


Libya. 

In Washington, US officials 
stressed that consultations 
would continue for several 
days with its allies about the 
correct response to the Libyan 
Involvement They insist that 
no options have been ruled 
out 

Col Muammar Gadaffi, the 
Libyan leader, said during the 
Guff crisis that if Iraq was 
defeated by the allied forces 
then Libya would be the next 
American target. The Libyan 
leader has in the past few 
months been seeking to 
improve relations with western 
European countries and with 
Egypt, a key US ally in the 
Middle East 

One of the possible sanctions 
being discussed will be a ban 
on air links with Libya, a move 
already demanded by some of 
the victims’ relatives. This 
measure was foreshadowed at 
a 1987 summit in Venice of the 
Group of Seven. 

Libya has no direct air links 
with the US or Britain, but it 
does with 38 other countries, 
including G7 members France, 
Germany and Italy. 

France will join the discus¬ 
sions with the US and Britain, 
President Francois Mitterrand 
said yesterday. In a statement 
which suggests a sharp harden¬ 
ing in the French attitude, be 
said that the results of the 
French inquiry into the terror¬ 
ist bombing of a UTA airliner 
over Chad appeared to confirm 
the US and British conclusions 
of Libyan complicity. 


Japanese 
steel 
industry 
cuts output 

By Stefan Wagsfyl In Tokyo 

j JAPAN’S steel makers are 
cutting production hi response 
to falling demand from car¬ 
makers and other users, amid 
mounting evidence that an 
economic slowdown is spread¬ 
ing across Industry. 

The steel companies have 
tittle hope that this week’s 
reduction In the nfflrHai dis¬ 
count rate, the Bank of 
Japan's key interest rate, will 
arrest the decline, at least in 
the short-term. The central 
bant reduced the rate from S.S 
per cent to 5 per cent, the sec¬ 
ond cut this year. 

Crude steel output feD 5.9 
per cent in October, compared 
with the same month last 
year, the third monthly 
decline in a row. The Ministry 
of International Trade and 
Industry forecasts that output 
for the October-Decamber 
quarter will be down by 44) 
per cent at 27.45m tonnes, 
compared with the same 
period in 1990. The ents have 
followed a sharp increase in 
inventories - to 8.4m tonnes at 
the end of June np from 7.6m 
tonnes a year earlier. 

The products most seriously 
affected by the fall In demand 
include galvanised steel sheet 
for cars and H-beams used in 
building construction. Nippon 
SteeL, the largest maker, said 
yesterday it was considering a 
large reduction In sheet pro¬ 
duction, which analysts esti¬ 
mate might be 20 per cent 

Kawasaki Steel, another 
leading manufacturer, said: 
“Not Just sheet steel but every¬ 
thing is under review, particu¬ 
larly steel supplied for build¬ 
ing materials." 

By contrast, sales of prod¬ 
ucts for the electronics indus¬ 
try and of special steels are 
holding up well, say the manu¬ 
facturers. 

Companies forecast that 
total sales for tiie year to the 
end of March will struggle to 
reach last year's levels. Nip¬ 
pon Steel is forecasting 
unchanged sales of Y2,800bn 
(£ll.2bn) and Kawasaki a 1 
per cent Increase to YlJttObn. 

With prices falling for many 
products and labour costs con¬ 
tinuing to rise, profits will be 
squeezed hard. Nippon Steel 
foresees a 30 per cent drop in 
pre-tax profits to YllObn and 
Sumitomo Metal Industries, 
another leading maker, is 
bracing Itself for a 40-45 per 
cent decline to about Y45bn. 

• According to figures pub¬ 
lished yesterday, Hitt has 
revised upwards the figures 
for industrial output growth 
for September from an initial 
estimated increase of 0.7 per 
cent to 0.9 per cent, compared 
with the same month last 
year. Inventory growth was 
also revised upwards from 9.0 
per cent to 9.1 per cent 


Leading electronic 
companies to work 
together on HDTV 

By*Steven Butler in Tokyo and Andrew Hill in Brussels 


TEN leading electronics 
companies, including eight 
from Japan and two from the 
US, have agreed to work 
together to develop large scale 
integrated circuits for Japan's 
high definition television sets. 

The collaboration, including 
leading consumer companies 
like Matsushita (Panasonic/Na- 
tional brands). Sharp and Pio¬ 
neer, is aimed at sharing the 
huge cost of developing 
smaller, cheaper, more sophis¬ 
ticated semiconductors by the 
spring of 1993 in order to speed 
the popularisation of HDTV, 
which offers the prospect of 
high-resolution, movie-like pic¬ 
ture quality on television sets. 

Japan, the first country in 
the world to begin experimen¬ 
tal HDTV broadcasts, will start 
eight hours a day of broadcasts 
this month. ■ 

Confusion still surrounds the 
choice of HDTV standards in 
Europe and the US, making it 
difficult for electronics compa¬ 
nies to develop products for 
these markets. 

C onsum er electronics compa¬ 
nies worldwide have been keen 
to push forward with HDTV to 
make up for the lack of new 
products that have been the 
traditional source of growth in 
the industry, although it 
remains to be seen whether 
consumers will pay a high 
enough price for the products 
to justify the huge develop¬ 
ment costs. 

The US government has 


applied strong pressure on the 
Japanese to make sure that US 
companies will not be left out 
of the development of new 
technology to serve the indus¬ 
try. The inclusion of two US 
companies is in part a response 
to this pressure. 

The companies aim to cut 
the number of semiconductor 
chips used in HDTV sets by 
two-thirds, and power con¬ 
sumption by one half. They 
also hope to reduce prices to 
what the companies call a 
“fraction” of the current level. 
A high definition television set 
in Japan costs about Y4m 
(£17.300). 

The agreement follows simi¬ 
lar collaborations announced 
by Texas Instruments, Sony, 
Hitachi, and Fujitsu, and by 
LSI Logic and Sanyo. 

In Europe, Philips of the 
Netherlands has said it will 
launch a range of HDTV sets to 
European standards early in 
1994. EC manufacturers such 
as Philips, and Thomson of 
France, have invested heavily 
in new technology based on 
existing EC legislation which 
lays down Comm unity-wide 
standards for HDTV. 

But pressure from European 
broadcasters, which have built 
up an audience for pro¬ 
grammes transmitted using dif¬ 
ferent norms, may lead to the 
adoption of a more relaxed 
directive when the original 
measure expires at the end of 
this year. 


Tokyo takes steps 
to boost imports 


By Robert Thomson in Tokyo 

THE Japanese government will 
today unveil a package of 
import promotion proposals to 
Mrs (hula Hills, the US trade 
representative, in an attempt 
to stifle criticism in Washing¬ 
ton of Japan’s rapidly growing 
trade surplus. 

The proposals, intended to 
increase the foreign share of 
government procurement con¬ 
tracts, fallow the announce¬ 
ment of a “Global Partnership” 
campaign, an as yet undetailed 
plan to encourage Japanese 
companies to increase imports. 

Under the proposed procure¬ 
ment scheme, the Japanese 
government will reduce the 
public wading threshold from 
130,000 Special Drawing Rights 
(£166.666) to 100.000 SDRs, and 
will Increase the number of 
government agencies required 
to procure goods through pub¬ 
lic bidding. 

Public announcement of the 
bids and their conditions will 


be made in English, and the 
tender deadline will be 
extended from 40 to 50 days. 
While Mrs Hills will be told of 
the proposals today, they will 
not be formally approved until 
a meeting of vice-ministers 
next week. 

The US has condemned Japa¬ 
nese government procure m ent 
policies for alleged bias 
towards Japanese suppliers. 
The two countries have 
already agreed new procure¬ 
ment processes for super¬ 
computers and satellites, and 
Washington has been pressing 
for transparency in purchases 
of computers. 

The rush of new import pro¬ 
motion schemes follows 
mounting criticism of Japan's 
surplus with the US, which has 
risen for the past three 
months, and of its overall sur¬ 
plus, which was S63.5bn for the 
first 10 months, 39 per cent 
higher than Last year. 


Kuwaitis renew love affair with the 


ne mturoulM von provide ** MW M w ud obi be mri io kao pm la food nf other FTBI ndkoi tad 

—T Tht—ttT tn ~”lr~ irlmrrf ini* - ! ~r~|—f t n Ulnj liw piinwn 

ItuacCai Drift htim IhLxbmU.* Reghicrrd Office. hVmbt' Oh, taftfcMrfc Bridge, Laafcn 5EI 9HL. 
RcgJUCrcd ip England N.* wife SOVS-OtiH 2 U 0 


By Mark Nicholson In Kuwait City 

HARD-PRESSED European car dealers 
should stop reading here. There is a 
land, far away, where car salesmen 
cannot shift new models fast enough, 
where customers are buying two or 
three vehicles at a time and where even 
the shippers cannot charter enough 
freighters to match demand. 

Worse, few of the cars being sold are 
European. They are nearly all 
American, Japanese or South Korean. 

The land is Kuwait, where new cars 
are selling at a rate conservatively 
estimated at 10,000 a month and limited 
only by the stock shortage. Most 
dealers predict the boom will last at 
least six months, even if supply 
bottlenecks ease. 

This bonanza follows the return to 
the emirate of almost all the Kuwaitis 
who fled the Iraqi invasion - 600,000 of 
a pre-war population of 700.000 


Kuwaitis are now thought to be bac k - 
and their rush to replace 250,000 or 
more cars which were wrecked or 
stolen by their pillaging Iraqi 
occupiers. 

As Kuwait's newly choked streets 
and car parks frill of gleaming cars 
testify, Kuwaitis have wasted no tinm 
in renewing their love affair with the 
motor car. 

Most are buying on credit, aided by 
the government's write-off of all 
existing car loans and other bank debt 
For Kuwaiti citizens at the 
liberation. 

The romance has been joyously 
consumated all this week at Kuwait's 
first post-war motor show, where it was 
hard to tell who was loving it most, 
consumers or salesmen. 

“People here need no persuading to 
buy a car,” said one beaming salesman 


on the Ford stand after having dealt 
with a horde of buyers. ’It's easy.” 

All the easier, in fact, since most 
Kuwaiti households want to own at 
least two and often many more care. 

“I've replaced my Cadillac and 
Chevrolet and the Jeep for my youngest 
son,” said one happy browser. “Now I'm 
looking for a Mazda sports for my 
eldest” 

The biggest sellers, according to the 
dealers, are the Chevrolet Caprice, the 
Toyota Cressida and all makes of 
four-wheel drive, all-terrain vehicle, 
despite the feet that almost no off-road 
area In Kuwait Is safe from mines or 
unexploded ordnance left over from the 
war. “It’s because they’re fashionable, ” 
said one young Kuwaiti. 

-We would love to have double the 
amount of cars wiming In." said Mr 
Marvi Kashkoush. sales chief for 


Al-Babtain. the main Nissan danioychfr; 

The shippers are doing their best hut 
Mr Richard Semsel, representative for 
Hoegh-Ugland Autoliners, the main 
carrier of US cars to Kuwait said they 
cannot keep up. Five vessels, each with 
more than 2,000 cars aboard, are due to 
dock in Kuwait month from the US 
alone, he sai d. 

But he added: "We’re stretched to the 
limit - if any ships are available from 
the US east coast we grab them:" 

But few European manufacturers 
have much to cheer about in Kuwait 
Only Mercedes. Citroen. Jaguar and 
Land Rover had stands at the show, and 
only the Mercedes stand was doing 
much business. 

The two Jaguars on display were, 
said their representative, the only two 
new ones in the country. "Because they 
didn't send ns any mare,” he explained. 


Hong Kong 

discovers 

party 

politics 

By Angus Foster 
in Hong Kong 

HONG KONG moved closer 
towards wester n-style party 
politics and political confronta¬ 
tion yesterday when Mr Allen 
Lee. one of Hong Kong's most 
prominent leaders, resigned as 
senior member of the Legisla¬ 
tive Council after criticism 
that he was no longer Impar¬ 
tial. 

Mr Lee, who wifi remain an 
ordinary member of the 60-seat 
council, or parliament, is set¬ 
ting up a conservative political 
grouping designed to counter 
the United Democrats of Hong 
Kong, the pro-democracy party 
which swept to victory in Sep¬ 
tember's first partial direct 
elections. 

Mr Lee's position as senior 
member, traditionally an inde¬ 
pendent conduit between the 
government and the Council 
was at. odds with his new 
politicised role. 

The resignation paves the 
way for several changes in 
Hong Kong's system of govern¬ 
ment. It could also lead to the 
scrapping of various colonial 
institutions which many feel 
are out of date now Hong Kong 
has limited democracy. But the 
appearance of party politics 
and an independent council 
will anger China, which still 
does not recognise the body. 

Mr Lee's new grouping, 
known as the Co-opted 
Resources Centre, has the sup¬ 
port of 21 councillors. Most 
were appointed by the gover¬ 
nor and none was directly 
elected. The grouping is expec¬ 
ted to support pro-government 
and pro-business policies. It 
has successfully outman¬ 
oeuvred the Democrats, who 
hold 15 directly elected seats, 
in appointments to committees 
and in a debate on regulating 
Hong Kong's monopolies. 

The government, which is 
made up of civil servants and 
in the past has governed by a 
mixture of consensus and colo¬ 
nial fiat, will now look to Mr 
Lee's grouping for support in 
the Council, it foresees prob¬ 
lems in getting some ifl gfcia. 
tion passed following the emer¬ 
gence of the grassroots 
Democrats. 

It will also try to move 
towards a quasi-ministerial 
system of government. Senior 
pro-government politicians will 
replace civil servants as gov¬ 
ernment spokesmen in the 
council and may take on a pol¬ 
icy role. The emergence of 
party politics will also add 
weight to from liber¬ 
als for various quirks of the 
colonial system of government 
and constitution to be over¬ 
hauled. 


Tht Honda! Tin (Emm) Ltd- - 
Published by The Financial Time* 
(Europe) Ltd., Frankfurt Branch, N®- 
belaagnplalz 3, '6000 Fnnkfnit-afti- 
Main 1: Telephone 49 69 136830: Pax 
49 69 3964481; Tefctx 416193. Rcpit- 
'sented by E. Hun, FrankfuryMain. 
and, as members or the Board of Direc¬ 
tors. RAF. McCleaa. G.T.5. Darner, 
A.C, MVer, D.BJP. Palmer, London. 


ikmsl, 6078 Neu-hcnben 4, Frankfurt. 
Responsible editor: Richard Lambert, 
Financial Times, Number One South¬ 
wark Bridge, London SE1 VHL.Tbe 
Financial Times LuL 1991. 




tuC1991. 


Registered office: Number Om. South- 
wk.Bridge, London SE1 9HL. Cm- 
pany incorporated under the laws of 
Enuand and Wales. Chairman; DJEP. 
Paftwr. Main shareholders -The Finn- 




Limited.. Publishing director; J. ftaShy, 
168 Run deRtariL 73044 fens Cede* 
0L Tefc (01) 4297 0621: Fa* (PD 4&7 
0629. Editor. Richard LamboruPnaur 
SA Nord Eclair; 13/21 Roe de Cake. 
39100 Rsabaix Codex I. ISSN:, ISSN 
1148-2733. Commission Parham No 
67806D. . 

Financial TmestSea ndlna wia) Vinaad- 
skaftef 42A. DK-I16) Concnhtaiffl/-, 
DenmariL Telephone (33) ]544fl. ft* 
(33) 933333. 








3 


FINANCIAL TIMES WEEKEND NOVEMBER 16/NOVEMBER 17 1991 

■ ■ /- ' . ■ '■ ’ INTERNATIONAL NEWS 



gnp on rump 



By La ora Sllber in Belgrade and Judy Dempsey in London 


SERBIA -yesterday, moved 
closer towards setting up a 
rump Yugoslavia under its 
control after the federal parlia¬ 
ment caUedior the resignation 
of Mr Ante Marfcovic, the fed¬ 
eral prime minister, and Mr 
Budomfr tohcar. Ms foreign 




CSalls Fcn thedismissal of the 
two ministers,' both Croats, 
coincided with reports that the 
Ser dominated federal army 
had attacked a hovercraft char¬ 
tered by the United Nations' 
Childrens Fund (Unicef), and a 
refusal by the federal army to 
withdraw from the crisis zones 
in Croatia. 

According to Croatian Radio, 
the hovercraft was attacked on 
its way to Dubrovnik to evacu¬ 
ate. children and mothers from 
the medieval city which has 
been under repeated bombard¬ 
ment by the Yugoslav army. 

But- UN. officials denied 
reports that the vessel had 
been fired on by a Yugoslav 
naval vessel. 

Croatian radio also reported 
that at least three people were 
killed when four federal battle¬ 
ships bombarded Split 

The attempts to oust Mr 
Markovic and Mr Loncar were 
made in one of the two houses 
of the federal parliament, 
where deputies accused them 
of “working against Yugo¬ 
slavia." It has to be passed by 
the other house as well. 


. The army said it too would 
preserve Yugoslavia as a state. 
Gen Marko Negovanovic, the 
deputy defence minister, told a 
Serbian weekly: Those of us 
who want to remain in Yugo¬ 
slavia, will get, with a sword, 
what we are ready to defend.” 

The federal Defence Ministry 
also accused Lord Carrington, 
chairman of the European 
Community peace conference, 
of misrepresenting the out¬ 
come of talks he held on 
Thursday with General Vetyko 
Kadijevic, defence minister. 

Lord Carrington said Gen 
Kadijevic had agreed to go to 
Zagreb to negotiate with Croat 
leaders on the lifting of a 
blockade around federal army 
barracks. 

But the army yesterday said 
Gen Kadijevic had no intention 
of going to Zagreb, and denied 
it -was considering a with¬ 
drawal from Croatia. 

The role of the peace-keeping 
forces was one of the items 
raised yesterday during a 
meeting between Mr Douglas 
Hurd, the OK foreign secre¬ 
tary, and Mr Vlatko Jovanovic, 
Serbia's foreign, minister. 

Mr Hurd, who sharply critic¬ 
ised the army’s bombing of 
Dubrovnik, was told by Mr 
Jovanovic that Serbia had no 
control over the army. Mr Jov¬ 
anovic also said Serbia would 
agree to peace-keeping forces 
to Serb regions of Croatia. 



Commission plans big shake-up of EC budget 


THE European Commissi on is 
preparing proposals for 
far-reaching reform of the EC 
budget, including a possible 
boost for Community resources 
by an energy tax which has yet 
to be agreed by the Twelve, 
writes David Gardner in Brus¬ 


sels. 

The proposals have been 
prompted by repeated Spanish 
threats to block agreement on 
political and economic onion 
at next month's Maastricht 
summit the new treaty 

commits the Community to 
channelling more fnnds 


towards its poorer members. 

The Commission wants not 
only to increase substantially 
spending oh poorer regions, 
but to create a new ‘'conver¬ 
gence” fund to help the EC's 
least developed states - Spain, 
Ireland, Portugal and Greece - 
prepare for economic and mon¬ 
etary union. 

On current thinking, senior 
officials say, this fund could 
also be used to help these 
countries meet EC environ¬ 
mental standards and put in 
place “transEnropean net¬ 
works” - regional and cross¬ 


border transport and telecom¬ 
munications links. Controver¬ 
sially. the Commission is also 
looking at an “industrial recon¬ 
version” fund, which the more 
fine market member states like 
the UK may well see as a dis¬ 
guised policy to subsidise 
industry. 

Added to the EC’s growing 
financial commitments to east¬ 
ern Europe and the Soviet 
Union, officials say the Com¬ 
mission is considering a budget, 
of up to 1.6 per cent of EC 
gross domestic product; the 
budget is now set at L2 per 


cent of GDP, or Ecu 65 ~ 2 bn 
(£46bn) for next year. 

The carbon and energy tax 
the Commission wants in order 
to curb greenhouse gases - 
which the Twelve hare yet to 
agree and which is supposed to 
be fiscally neutral - is seen as 
a possible source of extra reve¬ 
nue. The tax could raise up to 
EcuSStm a year. 

This tax would be progres¬ 
sive, felling most heavily on 
. the richer, most industrialised 
countries, whereas three fifths 
of the budget now comes from 
regressive, value added tax 


receipts, hitting the poorer 
countries hardest. But Spain is 
insisting on the principle of 
progressive taxation, including 
contributions by each member 
state according to its wealth, 
written into the treaty. 

Finance ministers of the four 
poorer countries met Mr Jac¬ 
ques Defers, Commission presi¬ 
dent, on Sunday night, to press 
this view. Spanish ministers 
have since expressed irritation 
that Mr Defers did not insist. 
on legally binding “cohesion” 
clauses in the treaty at this 
week’s foreign ministers talks. 


Efforts to 
reform 
bank laws 
in tatters 


By George Graham in 
Washington 

’Vhk US government's efforts 
to reform the nation's patch- 
work of banking laws are in 
tatters after a fresh set of 
defeats in Congress. 

For the second time in two 
weeks, the House of Represen¬ 
tatives voted on Thursday 
night to reject a bill which 
would have provided more 
money for the bank insurance 
fund, which guarantees deposi¬ 
tors if their bank collapses, 
and would have reformed 


bank regulations. 

The bill would also have 
allowed banks to open 
branches outside their home 


states, loosening restrictions 
which make it considerably 
more difficult for a New York 
bank, say, to set up shop in 
South Dakota than Bel 


'-«l i 11 ( 


The Senate, meanwhile, 
voted to drop from its version 
of the bffi controversial mea¬ 
sures to allow banks into a 
wider range of activities. 

Senators have also voted to 
limit the interest rate hawks 
may charge on credit card bal¬ 
ances. The provision would at 
the moment place a cap of 14 
per cent an credit card rates, 
compared with a current aver¬ 
age of 19 to 20 per cent 

The amendment is apposed 
by the administration, and has 
provoked panic among the 
banks. Bank shares fell 
sharply on Thursday, and 
bankers warned that they 
would have to dose around 
half their credit card accounts 


because they would be unprof¬ 
itable at this level. This could 


leave as many as 60m people 
without credit cards. 

The issue will not disappear, 
however, and becomes more 
urgent week by week, because 
of the need to provide up to 
$70bn of borrowing power to 
the bank insurance fund. The 
fund is expected to be bank¬ 
rupt by the end of this year if 
it does not get more money. 

Many congressmen now feel 
the only way of voting the nec¬ 
essary money for the deposit 
insurance fund is to add it to a 
technical budget measure, so 


that reluctant members can 


persuade themselves and ftwr 
constituents that they did not 


vote for a bank bailout 


Pessimism grows 
over prospects 
for US economy 

By Michael Prows© in Washington 


SIGNS of a further sharp fall in 
consumer confidence and stag¬ 
nant industrial production yes¬ 
terday heightened pessimism 
about US economic prospects. 

The closely-followed Univer¬ 
sity of Michigan consumer sen¬ 
timent index fell 10 per cent to 
70.7 per cent early this month. 
The drop follows a sharp fall in 
October and brings the index 
to its fewest reading since Feb¬ 
ruary. 

The figures - which may be 
revised as more data becomes 
available - suggest the sudden 
drop in consumer confidence 
that alarmed policymakers last 
month was no fluke. The drop 
points to a grim Christmas 
retail season, usually the 
period when department stores 
experience their highest sales. 

The collapse in confidence 
in the past two months sug¬ 
gests we may see negative 
growth to the fourth quarter," 
said Mr Allen Sinai, chief econ¬ 
omist at the Boston Group, an 
economic consultancy. 

Industrial production was 
flat to October, the Commerce 
Department said yesterday. 
Revised figures showed a mar¬ 
ginal rise of 0.2 per cent in 
September and a fall of 0.1 per 
cent to August 

The failure of production to 
rise noticeably for three 


months running confirms loss 
of momentum in manufactur¬ 
ing - the sector that led recov¬ 
ery in the spring and early 
summer. The factory operating 
rate was lower last month than 
to July. 

Yesterday’s figures com¬ 
pounded anxiety prompted by 
poor figures earlier this week. 
• Lionel Baxter adds: Presi¬ 
dent George Bush yesterday 
struck a more optimistic chord, 
predicting strong economic 
growth to 1992 leading to a 
“new era of prosperity". 

His comments came as 
senior US officials confirmed 
that Mr Bush intends to wait 
until next January’s State of 
the Union address to Congress 
to propose new economic 
growth measures. These could 
be used to as a platform for his 
re-election campaig n. 

Mr Bush was preparing yes¬ 
terday to sign a bill which 
would extend benefits to sev¬ 
eral million unemployed 
Americans. The president had 
vetoed two previous Democrat- 
backed bills, but mnHiflpri his 
opposition after his popularity 
dropped in the polls. 

The bill would provide from 
six to 20 weeks of extra bene¬ 
fits for jobless workers who 
have already had 26 weeks of 
coverage. 


Appeal court throws out 
Poindexter conviction 

By Lionel Barber in Washington 


THE US Court of Appeals 
yesterday threw out the five- 
count conviction of Mr John 
Poindexter, former national 
security adviser to President 
Reagan, for covering up the 
Iran-Contra arms-for-hostage 
scandal. 

to a two-to-one ruling, the 
Court accepted defence argu¬ 
ments that prosecutors used 
testimony which Mr Poindex¬ 
ter gave under immunity dur¬ 
ing the 1987 Congressional 
hearings into the scandal. 

A similar ruling earlier this 
year overturned the conviction 
of former Marine Lt Col Oliver 


North, the White House aide at 
the centre of the affair. 

Mr Poindexter was the high¬ 
est-ranking official convicted 
in the Iran-Contra affair, and 
had previously received a six- 
month jail sentence. 

In a separate case yesterday, 
Mr Elliot Abrams, a senior 
State Department official dur¬ 
ing the Reagan administration, 
was sentenced to two years' 
probation and 100 hours' com¬ 
munity service for withholding 
information from Congress 
about the secret arms and 
financial network to the Con¬ 
tras. 


NEWS IN BRIEF 


Finland announces markka 


Sihanouk 
appeals 
for peace 

PRINCE Norodom Sihanouk, 
Cambodia's hereditary mon¬ 
arch, appealed yesterday for 
reconciliation within the coun¬ 
try and with Its neighbours 
after two decades of bloodshed, 
reports Victor Mallet from 
Phnom Penh. 

Prince fifeanniTir who made 
a triumphant return from exile 
on Thursday, is the popular 
figurehead in charge of the 
Supreme National Council, 
which will co-operate with the 
United Nations in preparing 
elections in about 18 months. 

The Cambodian factions in 
the SNC. including the Chi¬ 
nese-backed Khmer Rouge and 
the existing government 
installed by Vietnam, will 
attempt to manipulate him or 
win his support in the months 
ahead. 


devaluation of 12.3% 


By Enrique Testier) in Hefei 

FINLAND announced 
yesterday that the markka had 
been devalued by 11L3 per cent. 
This game after strong specula¬ 
tive pressure had caused a 
heavy outflow of money abroad 
and short-term interest rates 
were forced op torecord levels. 

The Bank of Finland said the 
new midpoint of the markka's 
fluctuation range against the 
Ecu basket would be 5JS5841, 
.compared with 487580 before 
yesterday’s central bank deci¬ 
sion to let the mrrihange rate 
float temporarily. 

The government said in a 
statement it had decided to 


raise the fluctuation limits by 
14 per cent and that this corre¬ 
sponded to a 12J) per cent 
depreciation in the markka's 
external value. 

Prime Minister Esfco Abo’s 
centre-right government was 
expected to win a vote of confi¬ 
dence from parliament last 
night. 

Mr Markka Puntila and Mr 
Kalevi Sorsa, resigned as mem¬ 
bers of the Bank of Finland 
board after the devaluation 
was announced. They were 
both opposed to the decision. 

Yesterday the Prime Minis¬ 
ter continued to urge the 


unions to keep to the agree¬ 
ment on incomes aimed at cut¬ 
ting labour costs by 6.9 per 
cent in 1992. The powerful 
Metal Worker’ Union, however, 
said it meant the incomes 
agreement had lost all validity. 

The Helsinki markets 
reacted favourably to the news 
of the devaluation. Short-term 
market interest rates fell to 
16.2 per cent yesterday. Trad¬ 
ing at the Helsinki Stock 
Exchange also picked up. The 
Hex index rose by over 6 per 
cent and the price of forest 
company shares rose by 1&5 
per cent 


Helsinki’s action leaves 
Nordic nations untouched 


Robert Taylor explains why no currency adjustment 
will be neccessary in Norway or Sweden 

petitors cut their pulp and 


Baker arrives 
in Beijing 

Mr James Baker, US Secretary 
of State, arrived to Beijing yes¬ 
terday, the most senior Ameri¬ 
can official to visit China since 
the 1989 Tiananmen killings of 
pro-democracy protesters. Ren¬ 
ter reports from Beijing. 

The human rights issue was 
expected to top his agenda in 
meetings with C hina ’s leaders. 

French inflation 
eases to 2.5% 

French inflation eased to an 
annual rate of 2J5 per cent last 
month, down from 2.6 per cent 
in September, according to pro¬ 
visional figures yesterday from 
toe Insee state statistics insti¬ 
tute, William Dawkins w ri tes 
from Paris. 

This leaves France with the 
lowest inflation rate in the 
Group of Seven industrialised 
countries. 

Uranium leaves 
Iraq for Moscow 

A first consignment of highly 
enriched uranium was flown 
out of Iraq to Moscow yester¬ 
day, the International Atomic 
Energy Agency (IAEA) said. 
Renter reports from Vienna. 

A statement issued by the 
Vienna-based ON Agency said 
a UN flight with &6kg of Urani¬ 
um-235 left Baghdad for 
Moscow yesterday morning. 
The shipment conforms to a 
UN resolution aimed at 
destroying Iraq’s nuclear, 
chemic al, biological and ballis¬ 
tic arms capability. 


F INLAND'S decision to 
devalue is not expected 
to lead to a currency 
readjustment by any other 
country in the Nordic region. 
But containing the impact of 
the \2Z per cent devaluation 
would not have been possible 
even six months ago. 

Until last summer, Norway, 
Sweden and Finland weighted 
their currencies automatically 
against each other in their cur¬ 
rency exchange baskets. When 
one of them devalued the oth¬ 
ers adjusted accordingly, as 
ha ppened when Sweden deval¬ 
ued its krona to 1962. 

Since May this year the 
Swedish krona has been tiwfrpd 
to the European Currency 
Unit, the Ecu, following last 
October's decision by Norway 
to peg its own currency to the 
Ecu. Finland linked its marka 
to the Ecu this June. As a 
result Nordic region currencies 
are not weighted against one 
another aUy longer. What hap¬ 
pens to the value of the 
markka has no direct knock-on 
effect on the other Nordic cur¬ 
rencies. 

This 

some ripples of anxiety spread¬ 
ing across the Baltic Sea to 
Sweden. Market interest rates 
there rose to response to the 
events of the past two days to 
Helsinki- Indeed, the Stock¬ 
holm bourse - also reeling from 
worst than expected third 
quarter results from 'the tele¬ 
communications group Erics¬ 
son and Electrolux, the white 
goods company * saw a 1.03 per 
cent fall to its general index 


Finnish Markka 



yesterday in heavy trading. 

But the Swedish authorities 
appear resolute. “Our 
exchange rate strategy is not 
being Influenced by the Finn¬ 
ish action’, said Mr Thomas 
F ranzen, the Swedish Central 
Bank's deputy governor yester¬ 
day. “It is not important to us 
and will have no effect on us at 
all”. Hie emphasised any Swed¬ 
ish devaluation would weaken 


paper prices and pick up added 
market share at Swedish 
expense. On Thursday Swedish 
paper and pulp shares fell by 
12 per cent to value an the 
bourse and a further L44 per 
cent yesterday. But most for¬ 
estry company employers have 
expressed opposition to any 
suggestion that the krona 
should be devalued. 

Indeed, Finland’s economic 
troubles are uniquely its own. 
The collapse of its once impor¬ 
tant Soviet trade in less than a 
year has coincided with a 
slump to Finland’s main west¬ 
ern export markets. So far this 
year production in the metal 
industries has sunk by 1L6 per 
cent and to paper and pulp by 
10.6 per cent 

Finland to 1991 is expected 
to suffer a -5.0 per cent growth 
rate and unemployment rising 
to 10 per cent. Investment is 
set to drop by 16 per cent this 
year and the net foreign debt 
has climbed to 32 per cent of 
the country’s grass domestic 
product 

“Most foreign economists 
were surprised we did not 
devalue In June when we 
linked the marka to the Ecu,” 
said Mr Pentb Vartia. head of 
Etla, the independent eco¬ 
nomic research institute in 
Helsinki yesterday. Nonethe¬ 
less yesterday's move has 
dented Finland’s credibility on 
the exchange markets and the 
devaluation alone will not 
be enough to put the Finnish 
economy back on the road to 
recovery. 


the country’s hopes of early 
This fact did not prevent accession. 

“The Swedish krona’s 
exchange rate must be held 
steady. The Finnish devalua¬ 
tion does not justify a Swedish 
exchange adjustment Experi¬ 
ence shows that they do not 
solve -our problems,” said Mr 
Magnus Lemel, head of Swe¬ 
den's employers' federation 
yesterday. 

Sweden's forestry industry is 
the most directly vulnerable if 
its hard-pressed Finnish com- 


At last, palmtop power 


I n troducing the HP 95LX 
palmtop PC. PC power with 
built-in Lotus* 1-2-3* in the 
palm of your hand. 

Now you can leave your desk 
without leaving your work. 

Ihe HP 95LX is the only palmtop PC 
with genuine built-in Lotus 1-2-3 
Release 22, including graphics 
display, database capabilities, Lotus 
©functions and macros. - 

In addition, the HP 95LX also 
cleverly combines Data 
Communication software and 
Personal Information Management 
tools with an advanced financial 
c alculator 

One-key access Lets you move 
between the 7 built-in applications, 
while die FI k>^ pnwides instant 
help at any time. You can even copy 
text or data from one appticalion to 
another with the clipboard. 

Though small in size (just 900 
grammes), the HP 95LX is big on 
power. AH applications run on 
MS DOS* 3.22 and execute from IMaf 
ROM, leaving most of die 512K RAM 
free for st or ag e . 






Advanced Financial Gai&Uator 


An industry-standard card-slot Lets 
you add 128K or 512R RAM, or 
ROM-based software applications. 

Using the optional Connectivity 
Pack, you can transfer files between 



filler 

the HP 95LX and your desktop PC. 
A modem lets you access electronic 
mail or information services or 
stay In touch when you're on 
the road. 

Why notvisiiyourHPdealernow for 
a demonstration? 

HP95LX priced at SAVE 
Connectivity Pack at $687 

The HP 9S1X Palmtop PC. 


Available Grom Hanods, StUHdges and 
other leading stores. 
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BCCI: Behind Closed Doors 


c 


The 


final hours 


5 



The truth at last 
began to unfold. 


BCCI was a giant hall of mirrors; money 
that didn't exist, customers who didn’t 
exist, money that went round in circles. 


money that vanished, and money that 


simply popped up out of nowhere 



,t came to be known as Kew: 
an anonymous apartment block in 
the Gulf emirate of Abu Dbabi. An 
armed guard stood at tbe door. Any¬ 
one entering had to identify them¬ 
selves and sign a book. 

Here, BCCI's files which held the 
key to the biggest bank fraud in 
history were stored after the bank 
transferred its headquarters from 
London in mid-1990. These included 
tbe secret files of Swaleh Naqvi, 
BCCFs chief executive, which con¬ 
cealed damning evidence of BCCTs 
four major frauds. 

The files - more than 6,000 of 
them - were flown out In the first 
week of October in two special 
flights by BCCI's private Boeing. 
BCCI's auditors. Price Waterhouse, 
had been persuaded that investiga¬ 
tion of the problem accounts could 
best be centralised in Abu Dhabi. 
The last files arrived just as Naqvi 
was forced to resign in a manage¬ 
ment purge initiated by Abu DhabL 

The investigation was part of the 
deal in which the regulators agreed 
to a S2.2bn bail-out of BCCI by Abu 
Dhabi in April 1990. It was launched 
in the strictest secrecy. Codewords 
were Invented. BCCI itself was 
called Sandstorm. Other companies 
In the BCCI group were given the 
names of gardening tools (spade, 
forki. BCCI's clients were called 
after birds (blackbird, chaffinch). 

The problem loon accounts were 
named after flowers (azalea, pansy). 
These were the accounts stored in 
the apartment block - hence the 
name Kew. after London's famous 
botanical gardens. 

The final chapter of the BCCI 
story concerns how the damning 
information in those files came to 
light. Although Price Waterhouse 
had found the first evidence of 
manipulation in March 1990. it was 
not thought sufficient to stand in 
the way or Abu Dhabi's rescue. Abu 
Dhabi promised to look into the 
bank and clean it up. 

The investigation began badly. 
The regulators and auditors had 
hoped Abu Dhabi would start work 
soon after the rescue was signed in 
May. But for months, little hap¬ 
pened. and the promised restructur¬ 
ing kept on being delayed. “It was 
like trying to get blood out of a 
turnip", said one official. 

This was partly due to the 


upheaval caused by the transfer of 
the headquarters and tbe outbreak 
of the Gulf war in August The task 
of cleaning up a S20bn bank was 
also immense for tbe small Gulf 
emirate with its almost total lack of 
financial expertise. But Abu Dhabi 
seemed to be dragging its feet, 
creating the suspicion among west¬ 
ern officials about its readiness to 
get to grips with BCCL 

Rumours began to circulate in 
Abu Dhabi that Naqvi had briefed 
the ruler's officials on the extent of 
BCCI’s problems several months 
before, causing Price Waterhouse to 
wonder whether there might be a 
cover-up. So in November, with the 
agreement of Abu Dhabi, It sealed 
the Naqvi files in Kew to ensure 
that it controlled the evidence. 

By this time. Price Waterhouse 
was increasingly convinced of fraud 
in the bank. During the summer it 
bad discovered that BCCI was using 
other banks and nominees as fronts 
for some of its questionable loans. 
Price Waterhouse wrote to Alfred 
Hartmann, chairman of BCCI's 
audit committee: “. . . we now 
believe that the previous manage¬ 
ment may have colluded with some 
of its major customers to misstate 
or disguise the underlying purpose 
of significant transactions." 

The auditors also suspected that 
Abu Dhabi's representative on the 
BCCI board, Ghanem Faris A1 
Mazrui, head of tbe ruler’s personal 
finance department, had approved 
new loans to die problem accounts 
since the bail-out. But Mazrui. 
through his representatives, has 
denied this to the FT. 

In addition, tbe auditors had 
assessed BCCI's known bad loan 
problems. They concluded that it 
would take yet another chunk of 
Abu Dhabi money - this time 
Sl.Sbn - to put them right. 

Abu Dhabi's investigation was 
beaded by Jauan Salem Ai Dhaheri. 
the under-secretary in the Finance 
Department, who had a reputation 
as an inquisitor. One of the leading 
members was David Youngman, a 
former Middle East partner of 
Ernst & Young and long-standing 
contact of Mazrui's. Tall, silver- 
haired, he had also won Zayed’s 
trust by helping to clean up a scan¬ 
dal at the Arab Monetary Fund. 
Now retired, he sports a Sussex 
county cricket club tie. of which he 
is treasurer. Another member was 
Neil Blair, an expert on problem 
loans from the Midland Bank. Also 
on the team were Chris Cowan and 
his colleagues from Price Water- 



house, and auditors from 
Ernst & Young. All had to sign 
strict confidentiality agreements, 
though Cowan Had a let-out clause 
so that he could talk to the Bank of 
England 

The breakthrough came with the 
seizure of the Kew files. Price 
Waterhouse and. Ernst & Youn. 
poured in teams of auditors to com 
the documents. The truth began to 
unfold. 



rice Waterhouse had 
known for some time that Naqvi 
kept special files because he always 
referred to them when asked for 
information. Cowan had mentioned 
them in a letter to Naqvi the previ¬ 
ous February. But the auditors had 
not seen them because Naqvi kept 
many of them himself. They did not 
consider It their job to sift the chief 
executive's papers. 

Many of the files were routine. 
But a few contained the key to the 
whole structure of fraud. 

The vital documents completed 
loops of manipulation. They 
showed, for example, that what 
appeared as a loan on BCCTs books 
was really a cover-up for something 
else. Private letters from Naqvi 
promised not to hold borrowers lia¬ 
ble for loans and to indemnify them 
against costs and losses. Documents 
showed that deposits had been 
diverted, fictitious loans created, 
and transactions laundered through 
other banks to conceal their origin, 


carrying tbe instruction: “Pay with¬ 
out mentioning our name". 

Others held the key to BCCI’s 
secret acquisition of US banks 
through nominees. One letter, cited 
by the Federal Reserve in its accu¬ 
sation, shows Naqvi promising an 
alleged nominee that his invest¬ 
ment has been “so structured and 
financed that you shall have no lia¬ 
bility whatsoever as to any loans, 
costs or expenses. . . In the 
unlikely event of any claims or 
demands made on you. we guaran¬ 
tee on behalf of the other investors, 
that we shall ensure that you would 
have no financial liability towards 
such claims." 

Piecing this Incredible story 
together was a gruelling job for the 
teams toiling in Kew. A deposit in 
the Cayman Islands might pass 
through BCCTs Kuwait subsidiary, 
a London clearing bank, and a pri¬ 
vate Swiss bank before landing in 
one of BCCTs front accounts. 

At tbe peak, tbe auditors had 
about 300 people around the world 
trying to reassemble 32.000 separate 
transactions going back over 10 
years. It was a giant hall of mirrors: 
money that didn't exist, money that 
did exist but was stolen, customers 


Victims left to pick up the pieces 


The hollow heart of BCCI still 
beats, faintly, in a high-rise office 
block on Hamdan Street in Abu 
Dhabi. 

Repercussions of the July 5 
closure continue to be felt around 
the world. Years may lapse before 
some victims or the collapse know 
how much compensation they may 
receive. 

Some 14.000 former employees 
or the bank worldwide are coming 
to terms with life without BCCI. 
The handful who have been 
retained by Touche Ross the 
pro* isional liquidators await the 
end with resignation. The hopes 
and aspirations of Agha Hasan 
Abedi, its founder, evaporated with 
the shutdown. 

Asked whether he was among 
the latest redundancies, a BCCI 
executive there at the beginning 
said: “Unfortunately not-" 

Tbe (all of BCCI touched many 
lives: 

• For British poll tax payers the 
loss of nearly £78m by local 
authorities which invested In BCCI 
could mean increased 
contributions. For Western Isles 
council, which bad almost £23m 

in the bank, two hundred jobs are 
likely to go and the Islanders* poll 
tax of £77 a head may rise to £200. 

• For the Chinese government. 
BCCI has meant a 3400m loss and 
brief misery for many of its 
diplomatic staff who received their 
pay cheques through BCCI. 

• For the Cameroons. Zimbabwe 
and many other Third World 


countries which entrusted their 
reserves to BCCI, it meant shoring 
these up. 

• For a number of politicians in 
the the UK. the US and elsewhere, 
including some whose names have 
not yet hit the press, it heralded 

a period of embarrassment about 
their involvement with BCCI. 

• Countless depositors have lost 
their savings, though many were 
biding money from the tax 
authorities and tbe Inland Revenae 
is likely to take an interest in UK 
accounts in tbe long term. 

Dire warnings or a new 
secondary banking crisis and 
capital flight have failed to 
materialise, but the affair shook 



Lord Justice Bingham: 
questions for the Bank 


people's confidence in banks 
around the world. 

Robert Morgenthau, the 
crusading district attorney from 
New York, U pursuing Agha Hasan 
Abedi, the fonnder of the bank 
and Swaleh Naqvi. BCCI's former 
chief operating officer who is in 
custody in Abu DhabL He claims 
that through fraud, they obtained 
more than SSObn from depositors. 

The Serious Fraud Office, which 
was only toid about the Bank of 
England's concerns on July l and 
handed documents on July 4, the 
day before the shutdown, pursues 
its inquiries in the UK. 

Neither Abedi nor Naqvi are 
likely to Face trial in the west. 

The full story of BCCTs 
intelligence links may never be 
told. But the FT’s investigation 
has thrown up a number of 
questions about tbe Central 
Intelligence Agency's long 
involvement with BCCI and the 
role of Britain's secret services 
in the affair. 

The Federal Reserve bas frozen 
$37m of assets belonging to Ghaitb 
Fharaon. the Saudi Arabian 
financier and BCCI shareholder, 
as H pursues an action to ban him 
from holding a US banking licence. 

Meanwhile. Brian Smouha, the 
Touche Ross provisional liquidator 
for BCCTs holding company, is 
conducting secret negotiations 
with Abu Dbabi to strike a deal 
that would secure a once-and-for-all 
compensation payment from Its 
government. 


Hopes that lessons will he learnt 
in the UK from the affair would 

seem to rest with Lord Justice 
Bingham, commissioned by 
Norman Lamont. the chancellor 
of the exchequer to undertake an 
inquiry into the supervision of 
BCCI and whether tbe action taken 
by all tbe UK authorities was 
“appropriate and timely". 

Bingham is one of Britain’s 
competent lawyers, tipped as a 
possible future Master of the Rolls. 
With a brilliant career at tbe bar 
behind him, he has a reputation 
as something of a giant-killer. He 
investigated big oil companies 
accused of sanctions busting In 
1977. 

A fine-featured man with a beaky 
nose, he has derided what he call s 
the “anachronistic conventions 
and privileges" of the legal 
profession and has a reputation 
for rigorously pursuing the fads. 

The Bank of England's Inn er 
straggle between the need to 
safeguard the interests of 
depositors and the need to winkle 
ont fraudsters will come under 
his scrutiny. 

Mr Robin Leigh-Pemberton. the 
governor of the Bank of England, 
told the House of Commons 
Treasury select committee in July: 
“If we closed down a h ank every 
time we found an incidence of 
fraud, we would have rather fewer 
banks than we do at the moment.” 
It was a telling comment which 
Is sure to have been noted. 


who didn’t exist, customers who did 
exist but denied their loans, money 
that went round in circles, money 
that vanished and money that 
popped up out of nowhere. 

One vital clue was the feet that 
BCCI had taken S800m of deposits 
and not entered them on its books 
so that they could be diverted to 
plug holes in the balance sheet. 

Zafar Iqbal, who became chier 
executive in October, knew of the 
existence of these deposits and, 
after consulting with the Abu Dhabi 
side, informed Price Waterhouse, 
who in turn advised him to inform 
the Bank of England. 

Thus it was, on January 4 this 
year, that Iqbal laid the smoking 
gun before Roger Barnes, the Bank 
of England's head of supervision. 

But it cannot have come as a sur¬ 
prise. Price Waterhouse's regular 
bri efing s would have alerted Bank 
officials to the contents of the Kew 
treasure trove, though it would still 
be weeks before its files were put 
into any clear shape. 

However. Iqbal’s visit put the reg¬ 
ulators in a dilemma. 

Abu Dhabi was now working on a 
second rescue to deal with the new 
loan problems identified by Price 
Waterhouse. This foresaw another 
huge capital injection and the parti¬ 
tion of BCCI into three bits: Europe, 
Middle East and Hong Kong. The 
regulators did not want to scupper 
these efforts, so they decided on a 
two-track policy- They encouraged 
Abu Dhabi to keep working on its 
plan: they even wrote saying that 
the three-bank plan “appeared to 

constitute an acceptable basis for a 
restructuring”. 

But at the same time, the Bank of 
England at last turned the full force 
of Hs statutory powers on BCCL On 
March 4. it asked Price Waterhouse 
to prepare a special report under 
section 41 of the Baniring Act, 
which permits probes of banks 
whose depositors might be at risk. 

The Bank decided not to call in 
the Serious Fraud Office until it 
saw what Price Waterhouse had to 
say. 

Shortly afterwards, Mazrui, the 
main contact for the Bank and the 
auditors on the Abu Dhabi side, dis¬ 
appeared. This caused enormous 
anxiety, given the suspicions which 
still lurked in officials’ minds as to 
whether Abu Dhabi was serious 
about sorting BCCI out 

They soon learnt what had hap¬ 
pened. 

Mazrui had taken to religion in a 
big way during the 1990s, growing a 
scraggy beard and shortening his 
robe in Islamic fundamentalist 
style. He was well-known for inter¬ 
rupting meetings to go to the 
mosque. Now. he had departed on a 
40-day prayer mission to a remote 
comer of Pakistan, where he was 
virtually uncontactable. 

When Mazrui eventually returned 
to Abu Dhabi, he insisted on 
remaining in solitude for another 


week, even though all connected 
with BCCI were clamouring to see 
him and his wife had just borne him 
a son. The incident underlined the 
yawning cultural gap between west¬ 
ern officials and BCCI's Arab share¬ 
holders. 

Also In April, Abu Dhabi's Inves¬ 
tigators made a progress report 
which laid out, for the first time, 
the scale of BCCTs fraud. Normally, 
a bank would immediately pass 
such a report on to its regulators. 
Abu Dhabi decided to sit tight, 
assuming that Cowan would com¬ 
municate its contents to the Bank. 

This was a mistake. Had it 
thought to discuss the report’s con¬ 
tents with the Bank of England, it 
would have helped narrow the gap 
of mistrust 

Instead, when Price Waterhouse 
completed the first draft of its own 
report on June 22, the scale, if not 
the feet, of BCCTs fraud came as a 
shock to Brian Quinn, the Bank's 
director of supervision. 

The report said it had informa¬ 
tion that Mazrui and Mohamme d 
Habroush Al Suweidi, head of the 
ruler's finance department, had 
been briefed on the frill extent of 
BCCI’s problems 15 months earlier, 
in April 1990, bnt had said nothing 
to the auditors. Mazrui was also 
alleged by Price Waterhouse to 
have benefited from a no-risk share 
deal from Naqvi (though Mazrui has 
subsequently denied this). This con¬ 
firmed the Bank’s sense of unease 
about Abu DhabL In any case, the 
Bank now had serious doubts that 
Sheikh Zayed would bail BCCI out. 

Meanwhile, in the US, separate 
investigations by the Fed and the 
New York District Attorney were 
reaching the point where they 
would publicly indict most of 
BCCTs main executives and several 
shareholders - which might k»u 
the hanlr 

On July l, Quinn went to see Bar¬ 
bara Mills, head of the Serious 
Fraud Office and later gave her the 
Price Waterhouse report. 

Quinn then summoned the other 
members of the eight-nation regular 
tory “college" to the crucial meet¬ 
ing on July 2, where BCCTs fete 
was settled without Abu Dhabi’s 
knowledge. 

When told of this, Price Water- 
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Closure and 
fallout: 

A shocked Robin 

Leigh-Pemberton 
and the Bank of 
England were 
spurred to act 
with great haste 
when the fraud 
became known 
on June 22 


* 


house was shocked. As Car as it was 
concerned, the report was still only 
a draft- The auditors told the Bank 
in a covering letter that "findings 
are inevitably based on incomplete 
information" and certain details 
“have not been corroborated". 

Although the Bank had agreed to 
indemnify the firm against any 
claims. Price Waterhouse knew it 
could stQl face a blizzard of law¬ 
suits. In an affidavit filed after the 
shutdown, Cowan stressed that 
Price Waterhouse "cannot give 
unqualified support to the detail 
provided in the Draft Report". 

Abu DhabL already at odds with 
Price Waterhouse, was later to 
launch a scathing attack on tbe 
firm for preparing the report while 
still acting as BCCI’s auditor and 
adviser on the restructuring. 

The timin g of the shutdown was 
dictated by the supervisors’ keen¬ 
ness to avoid disrupting the dollar 
markets (as BCCI was a dollar- 
based bank). Gerald Corrigan, the 
president of the New York Fed. 
made a secret trip to London a few 
days before to check arrangements. 

The closure was set for 5pm New 
York time - 11pm Luxembourg 
time - on Friday July 5- This was 
just after Wall Street closed, giving 
the authorities a full weekend to 
handle the fell-out. It also coincided 
with a meeting which Mazrui was 
due to have with the Luxembourg 
authorities about tbe rescue, which 
would give the officials a chance to 
explain their action. 

On Thursday, Quinn flew to Lux¬ 
embourg. only to discover that com¬ 
panies there must be put into liqui¬ 
dation during business hours. The 
shutdown had to be brought for¬ 
ward by several hours. All that 
night. Quinn was on the ‘phone to 
the dozens of regulators standing by 
around the world. 

Finally, in agreement with Cor¬ 
rigan, who was interrupting his 
July 4 holiday. Quinn set a deadline 
of 2pm Luxembourg time - or 8am 
New York time, just before Wall 
Street opened. From bis botel. 
Quinn could see lights winking in 
BCCI's headquarters across the 
street. 

At 9.30am, Mazrui came to the 
Institut Monetaire Luxemborgeois 
as planned. Because there were still 
several hours before the deadline, 
Quinn and Pierre Jaans, the IML 
supervisor, had to filibuster. They 
knew that Abu Dhabi agencies had 
hundreds of millions of dollars of 
demand deposits with BCCI. If 
Mazrui got wind of the shutdown, 
Abu Dhabi could order it all to be 
withdrawn, throwing the bank into 
chaos. 



ventually, around 
mid-day, the officials gave him the 
news. Mazrui was dumbstruck. But 
why? he asked. Because of fraud, 
they told him. "But we’ve known 
about that Eor a long time,” Mazrui 
said. “We thought you did too." 

Although the timescale Mazrui 
was referring to in this remark was 
unclear, it was taken by tbe regula¬ 
tors as confirming their suspicions 
that Abu Dhabi knew of BCCTs 
manipulations - although Mazrui's 
representatives have denied it, 
pointing out that the Bank must 
have had Us suspicions for many 
months as well 

Mazrui pointed to a file on the 
table. This, he said, contained 
authority from the crown prince 
Khalifa to commit a large sum of 
money to BCCL If they postponed 
the closure, Abu Dhabi would res¬ 
cue BCCI. The regulators stood 
firm. Mazrui quietly shook hands 
and left. 

Jaans went to obtain a court liq¬ 
uidation order, only to learn, that it 
was the day of the Luxembourg 
judiciary's annual picnic. There was 
no judge to be found, and it was 
well after mid-day. He finally 
located one, obtained the order and 
gave the go-ahead fay mobile phone 
to Quinn, who was sweltering in the 
IML’s unventilated offices. 

At 12.45pm London time, Mairi 
Macmillan, senior accountant in the 
remote Scottish community of the 
Western Isles, was tidying up the 
local council's finances before going 
on holiday. In line with council pol¬ 
icy of using BCCI because of its 
solid backing from Abu DhabL she 
placed another £L6m with the bank, 
bringing the council's total deposits 
to £23m. Fifteen minutes later, the 
regulators swooped. BCCI became 
history. 

■ A reprint of the Behind Closed 
Doors series wBI be available In 
bootdst form (43 page*) «t CS per cog. 
Contact; FT Marketing Department 7tn 
Floor, 50-64 Broadway, London, SW1H 
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LENIN 



Globe & Mail 


It would be hard to find too 
many supporters for Lenin’s view. 

The truth is that all democracies 
must be very careful about 
restrictions on liberty and especially 
about restrictions on freedom 
of expression. 


A Canadian court ruled in July 
that banning tobacco advertising 


orm ot censors\ 


engineering which is incompatible 


very 


democratic society” So it struck 
down Canada advertising ban. 


Yet Brussels is still trying to ban 
tobacco advertising in Europe. 
Brussels is an odd and rather 
worrying place for the spirit of 
Lenin to linger on. 

TOBACCO ADVISORY COUNCIL 

Hear the other side 


TOBACCO ADVISORY COUNCIL, GLEN HOUSE, STAG PLACE, LONDON SW1E 5AG. TELEPHONE: 071-828 2041. FACSIMILE: 071-6S0 9638. 
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UK NEWS 


Change 


Motor trade I Falling mortgage costs help slow RPI growth 


possible in , r « n 

unit trust deficit falls 

S" 0 ^ by 67.5% 


By Peter Marsh, Economics Staff 


unit trust 
quoting 

By John Authers 

THE UNIT TRUST Association 
Is investigating ways of replac¬ 
ing the daily quoting of unit 
prices in newspapers. Instead, 
prices could be quoted on a 
charge-free telephone service. 

Mr Philip Warland, director- 
general of the UTA, is examin¬ 
ing the proposal. He has sup¬ 
port from many members of 
the UTA's executive commit¬ 
tee, which includes representa¬ 
tives of the biggest unit trust 
companies. 

In an interview with Finan¬ 
cial Adviser, the trade paper 
published by the Financial 
Times, Mr Warland said: “It 
seems to me that most of the 
time we are forced to publish 
and pay for figures that no one 
looks at Newspapers may have 
been okay in the 1890s, but 
we now have telephones which 
are cheaper and more effi¬ 
cient" 

This is still only a proposal 
and may well not happen. 

At present, unit trusts are 
obliged by the Securities and 
Investments Board to publish 
their prices daily in a national 
newspaper. Two papers - the 
Financial Times and The Daily 
Telegraph - carry full price 
information. Prices are also 
quoted extensively in other 
newspapers. The total cost to 
the unit trust industry is hard 
to estimate, but according to 
some UTA estimates it could 
reach £5m per year. 

If an equally effective tele¬ 
phone service can be run at 
less cost it seems likely to be 
adopted. 

Some, however, have doubts. 
Mr Graham Kane, managing 
director of Societe Generate 
Touche Remnant Unit Trusts, 
said: "We need to be absolutely 
satisfied that it would be 
as efficient a way of informing 
our unitholders before agree¬ 
ing to it There’s a very long 
way to go before we would 
stop using newspapers alto¬ 
gether." 

Mr Martin Harrison, manag¬ 
ing director of Prolific Unit 
Trusts, said: "I think this has 
come about as a result of 
the frustration felt in the 
industry at the extent to which 
advertising prices have 
increased." 


By Kevin Done, Motor Industry Correspondent 


THE UK MOTOR Industry 
trade deficit fell by 67.5 per 
cent in the third quarter to 
£471m, from £1.449bn in the 
same period a year ago. 

The rapid improvement has 
been initiated both by the 
recession, which has sharply 
depressed imports of new cars 
and commercial vehicles, and 
by the industry's strong export 
performance. 

In the first nine months the 
deficit was reduced to £Lllbn 
from £4.41bn in the correspond¬ 
ing period a year ago, accord¬ 
ing to figures released yester¬ 
day by the Society of Motor 
Manufacturers and Traders. 

The motor industry has been 
an important factor In the 
overall recovery in the UK bal¬ 
ance of trade this year. In Sep¬ 
tember alone the motor indus¬ 
try trade balance showed a 
small surplus of 
The deficit peaked at £8.6tm 
in the whole of 1989, before 
declining to £4.6bn in 1990. 

The improvement reflects 
the deep recession in the UK 
new-vehicle market In the first 
10 months of the year new-car 
registrations fell by 21.6 per 
cent, and over the last two 
years new-car sales have 
dropped by 30.8 per cent 
The recession has hit the 
commercial vehicles market 
even harder with sales plung¬ 
ing fay 43.6 per cent in the last 
two years and truck sales more 
than halving with a drop of 
549 per cent 

Imports account for 56 J. per 
cent of the UK new-car market 
and for 35.5 per cent of new 
commercial vehicle sales. 

In the third quarter the 
value of car imports fell by 
27 per cent to £L4bn reflecting 
a 35 per cent fall in import 
volumes. In the first nine 
months car imports showed a 
drop of 26 per cent by value 
and 32 per cent by volume. 

The overall trade deficit in 
cars has improved by 61.7 per 
cent with a drop to £L48bn in 
the first nine months from 
£396bn in the same period a 
year ago. 

A big jump in UK car 
exports has also helped to 


EDUCATION 



ENVIRONMENTAL 

CHANGE? 

Consider 

THE MOUNT SCHOOL, 

YORK 

Girls 11-18, boarding, weekly and 

day (G.S.A.) 

ENTRANCE EXAMINATION FOR LOWER 
SCHOOL (11+, 12+, 13+) 

22 JANUARY 1992. 

Academic 6th form, new entrants welcome 

Please write to: 

Barbara J. Windle M.A. (Headmistress), 
The Mount School, York Y02 4DD 
Telephone: (0904) 622275 


_ SEMINARS _ 


ARGENTINA 

- THE PRIVATIZATION PROGRAMME 


European Seminar 


Brussels, 26-27 November 1991 


Argentina Is sending international business a new signal: 
investment opportunities in the now rapidly growing Argentine 
economy are in the fast-lane. The government’s privatization 
programme is about to enter its second, and major, stage. 
Domingo Cavatlo, Minister of the Economy, will personally 
bitroduce this unique seminar. Focusing on; 

* Chemicals and Petrochemicals 

* Electricity and Water 

* Fuels 

* Transport and Infrastructure 

* Iron and Steel, Metallurgy and machinery 

Full details of the privatization programme will be available. 
Senior officials from the Argentine Ministries of Economy and 
Public Works, Foreign Affairs and Defence, along with the 
heads of public enterprises to be sold, will be on hand to answer 
queries. This seminar is a must for business executives, 
IndJEtriallsts, senior officials of financial institutions and private 
sector analysts. For more information, and to reserve your 
place call Carlos da lbs Uanas today on 33(1) 4092 4576 - Fax 
33(1} 4253 9116. Or contact SOFRES-SMC at 16 rue Barfads, 
92129 Mantrouge Codex, France. 

A Seminar offered by the Argentine Government Sponsored by 
the European Commission. Organized by SOFRES-SMC. 
Technical support by the Institute for Eurapean-Latin American 
Relations (IRELA). 


reduce the deficit, reflecting 
both moves by VanxhaU, Ford 
and Rover to overcome the 
weakness of the domestic mar¬ 
ket, and the build-up of produc¬ 
tion by Nissan, the Japanese 
car maker, at its Sunderland 
assembly plant 

The value of car exports 
jumped by 43 per cent in the 
third quarter to £826m and by 
43£ per cent in the first nine 
months to £2A4bn. 

White the overall value of 
motor Industry exports contin¬ 
ued to increase in the third 
quarter to reach ESLSBbn, the 
year-on-year rate of growth 
slowed to 15 per cent from 
19 per cent in the second quar¬ 
ter, said the society. 

In the first nine months the 
value of exports rose by 17 per 
cent to £7.83lm. 

In stark contrast imports of 
automotive products fell by 
19 per cent in the third quarto: 
to £2.83bn and by 20 per cent in 
the first nine months to 
£8J4bn. 


UK MOTOR TRADE (Cm) 


Cara 

Comm, vehicles 
Parts and 
accessories 
Others" 


1991 

2,841 

612 


3,438 

942 


Imports 

Cars 4.322 

Comm, vehicles 442 

Parts and 

accessories 3,817 

Others - 361 

Trade balance 

Cars —1,481 

Comm, vehicles +170 

Parts and 

accessories -379 

Others" +681 


1,976 

506 

3,180 

1,063 


5,838 

754 

4,065 

470 


-3362 

-248 

—885 

+557 


Total balance -1 P 1Q9 -4*409 

"Others Includes agricultural trac¬ 
tors. dumpers, trailers, caravans. 
Industrial works trucks and freight 
containers. 


SowflW. Sodmty at Mottr Himtoctum wicf 
Traaan and C i wto nw amt Caabs 


Science 

teaching 

‘improved’ 

By John Willman, 

Public Policy Editor 

THE STANDARD of tea**-hfag 
in mathematics and science in 
schools improved in the 198940 
academic year, according to a 
report published yesterday by 
Her Majesty’s Inspectors of 
Schools. 

The report, on the first year 
of operation of the national 
curriculum in England and 
Wales, also commended stan¬ 
dards in reading and writing as 
‘'satisfactory or better in most 
schools". 

However, the inspectors 
found staffing difficulties in 
many secondary schools and 
some primary schools. The cur¬ 
riculum was also found to be 
unbalanced In most primary 
schools. 

• An extra £30m is to be pro¬ 
vided over the next two years 
to buy books for primary 
school libraries, after another 
inspectors’ report highlighted 
unsatisfactory provision in 
almost half of those surveyed. 

The Implementation of the 
Curricular Requirements if the 
Education Reform Act. HMSO. 
£2.95. 

HMl Report on library Pro¬ 
vision and Use in 42 Primary 
Schools. DES Publications Des¬ 
patch Centre, Honeypot Lane, 
Stanmon. HA71AZ. Free. 


A FALL in mortgage costs and 
in the price of baked beans, 
petfoods, and many types of 
home furnishings, was behind 
last month's slowing in the 
growth of the retail prices 
index, announced yesterday. 

The price cuts in these areas 
failed to compensate for rises 
for items such as telephone 
charges, second-hand cars, bus 
fores, insurance services and 
clothes and shoes. 

But as a result of the effect 
on the index of the large rise in 
oil prices and mortgage costs 
which took place last month 
1990, the year-on-year increase 
in the RPI last month was 
restricted to 3.7 per cent, 
down from 4.1 per cent in 
September. 

The change in the RPI 
between September and Octo¬ 
ber this year was 0.4 per cent, 
from 1344} to 135.1, based on a 
weighting in January 1987 of 
100 . 

According to the Central 
Statistical Office, homeowners 
benefited from an average 
0.4 percentage point reduction 
in mortgage interest rates on 


their mortgages last month, an 
after-effect of the 0.5 per cent 
cut in official interest rates to 
10J> per cent on September 4. 

The mortgage effects 
reduced the RPI during Octo¬ 
ber by 0.15 percentage points. 
As a result of a rise in other 
aspects of housing costs such 
as repairs and maintenance, 
the overall effect of the foil in 
prices in this area last month 
was to depress the RPI by 
0J3 percentage points. On an 
annual basis, the housing com¬ 
ponent in the RPI was 10 per 
cent lower last month than in 
October 1990. 

Downward pressure on the 
index also resulted from cuts 
in the prices of baked beans, 
and dogfood and catfood. 
Those petfoods saw a 3 per 
cent foil in prices last month, 
largely the result of sates cam¬ 
paigns. Prices of many kinds of 
fhrniture and furnishings also 
held steady or fell, the result of 
pressures on stores - many of 
which have been hard-hit by 
the recession - to increase 
volumes at the expense of mar¬ 
gins. 


UK inflation rate 
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Seasonal foods rose during 
the month by 0.2 per cent, 
partly due to higher prices fra- 
fresh fish, eggs and vegetables, 
while motoring costs pushed 
up the RPI by 0.18 percentage 
points -. just under half the 
total rise for the month. 
Behind this was a large rise In 
motor-insurance premiums, ris¬ 
ing prices for second-hand cars 
and an Increase of 2p a gallon 
In the price of 4-star petroL 


5j0% 
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Annual % change 
to September 1991 


On a year-on-year basis, 
motoring costs last month 
were 55 per cent up on last 
year, while the price of house¬ 
hold services rose by L2 per 
emit, or 7.6 per cent on a year- 
on-year basis, partly due to 
increased costs of household 
insurance. 

According to an index of 
“core" inflation compiled by 
Green well Montagu, the stock¬ 
broker, this measure of infla¬ 


tion foil from an annual rate of 
5.7 per cent in September to 
5.4 per cent in October, sup¬ 
porting the government's belief 
that Inflationary pressures are 
being reduced. The Greenwell 
measure is based on the RPI, 
minus “variable" factors 
including the price of petrol, 
nationalised industry prices, 
mortgages, the poll tax, council 
rents and rates, seasonal foods 
and excise duties. 

Greenwell Montagu predicts 
that the annual rate of rise in 
the RPI will climb to 4.3 per 
cent this month, largely the 
result of the dropping out of 
the index of the effects of the 
cuts a year ago in petrol prices 
and in mortgage costs. It 
believes the rate will climb to 
45 per cent next month, and 
fall to 3.5 per cent by the end 
of next year. 

On the Greenwell measure, 
"core” retail inflation peaked 
at an aTimiai rate of 6.6 per 
cent in autumn last year and 
will stay at about 5.5 per cent 
for several months before 
declining to 25 per cent by the 
end of next year. 


Fanners win aid 
to boost marketing 

By Guy de Jonquidres and David Blackwell 









THE government plans to 
provide £5.4m in grants to 
farmers who set up joint organ¬ 
isations to sell then: products, 
as part of a drive to improve 
the marketing of British food. 

The grants were announced 
after a meeting at Downing 
Street yesterday between Mr 
John Major, the prime minis¬ 
ter, and 20 senior representa¬ 
tives from forming, food manu¬ 
facturing and retailing. 

Mir Major called the meeting 
to discuss ways in which the 
three sectors could co-operate 
more closely to strengthen the 
competitiveness of the food 
industry. Britain’s food trade 
deficit last year reached £6-6bn, 
almost half the £13 ^hn current 
account deficit 

Mr John Gummier, agricul¬ 
ture secretary, said the manu¬ 
facturers and large retailers 
had committed themselves to a 
range of voluntary measures to 
help farmers market their 
products better. 

The retailers, which included 
the leading supermarket 
chains, had agreed to seek 
ways of increasing the amount 
of food they sourced in Britain 
and to labelling more 

dearly the national origin of 
foods they sold. 

They and manufacturers had 
also offered to tend managers 
to formers’ producer groups to 
advise an exporting. 

The grants scheme is to start 
in April, running for three 
years. It will cover half the 
costs of setting up joint mar¬ 
keting groups, including feasi¬ 
bility studies, legal fees, chief 
executives’ pay and training. 

The proportion of food prodr 
ucts marketed through pro¬ 


ducer co-operatives is much 
lower in Britain than in coun¬ 
tries such as Denmark, France 
and the Netherlands, where 
the smaller size of holdings has 
given farmers a stronger incen¬ 
tive to join together. 

However, Mr Gammer said 
even the largest British forms 
could no longer afford to stand 
alone when food surpluses and 
uncertainties about the future 
of agricultural policy made a 
stronger marketing effort 
gSRffntl fl l. 

Increased emphasis on mar¬ 
keting is part of a policy docu- 
meat launched by the agricul¬ 
ture ministry yesterday. 
Entitled “Our farming future", 
It sets out broad goals in areas 
hi rinding trade, reform of the 
Common Agricultural Policy 
and the environment 

Mr Gummer said the docu¬ 
ment was only an interim 
st a tement since it was impos¬ 
sible to forecast the outcome of 
the current Uruguay Round 
negotiations on the General 
Agreement on Tariffs and 
Trade or of European Commu¬ 
nity plans for the Common 
Agricultural Policy. 

The document proposes 
another 12 environmentally 

fiflngi Hirt * areas in Rn gianri, and 

further new areas in Scotland, 
Wales and Northern Ireland. 
By 199495 spending on ESAs, 
which are at the-heart of the 
“green” debate on farming, 
will have risen to £64JJm - 
five times the present ammmt 

Mr Gummer would not nanftf 
the new areas yesterday. But 
he said ESAs were bong cop¬ 
ied in Europe and had proved 
the most important environ¬ 
mental policy for many yea r s. 



Lilley and Howard in 
business advice accord 


Future secured: Mary Sweeting, an 
employee of Thames Water, the water sup¬ 
ply company, examines plans of the Cross¬ 
ness pumping station in south-east 
London. The station, opened In 1865, 
formed part of the co-ormnated sewerage 
system which ended centuries in which 
the Biver Thames in London had been 
used as an open sewer. The future of the 


Ailvtey Artwood 

Grade 1 listed building and Its beam 
pmgtnea, thought to be rite largest of their 
type surviving, was ensured yesterday 
when Thames and the Crossness Rugbies 
Trust signed an agreement for their pres¬ 
ervation. The engine house was built by 
Sir Joseph Bazalgette, best known for 
designing the sewerage network alongside 

the river. 


By Lisa Wood, Labour Staff 

A CHANNEL for government 
advice to medium and small 
businesses was established yes¬ 
terday between the Depart¬ 
ment of Employment ana the 
Department of Trade and 
Industry. 

Both the DTI and the 
employment department, 
through Its network of training 
and enterprise councils (Tecs), 
provide advice and assistance 
to businesses. 

Tecs say many companies 
are confused by the number of 
advice agencies and they have 
been pressing for some months 
for the transfer of the DTTs 
responsibility, the Enterprise 
Initiative, to them. The Enter¬ 
prise Initiative, administered 
by regional offices of the DTI, 


Putting the case for animal research 


D R JOE Clifford, an 
experienced anim al, 
research scientist, 
defends his work. "Think of 
the large number of burns vic¬ 
tims who need treatment after 
an aircraft crash. Helping them 
is more Important than what 
happens to an individual ani¬ 
mal." 

The ethics of anima l experi¬ 
mentation came under the 
spotlight this week. First lead¬ 
ing medical charities launched 
a campaign to justify the use of 
animals in experiments, and 
attacked the growing use of 
violence and intimidation by 
anti-vivisectlonists. Then 10 
people were arrested after 
threats from animal-rights 
activists to contaminate bottles 
of Lucozade. 

No tampering was found but 
SmithKline Beecham, the 
Anglo-American drugs 
consumer goods comp any 
which makes the drink, 
destroyed the contents of 5m 
bottles. The drink went hark 
on sates yesterday. 

Dr Clifford works in a 
product-testing laboratory in 


Two scientists speak to Peter Marsh about why 
they believe their work is vital for medical advance 


eastern England. This is not 
his real name; like many scien¬ 
tists who work on animals, he 
feels under threat and asked 
for his identity to remain 
secret 

He Is one of 20,000 research¬ 
ers with a Home Office licence 
to experiment on animals - a 
vital area of medicines 
research and in the UK’s £5bn- 
a-year pharmaceuticals .Indus¬ 
try. Last year, some scientists 
who use animals in their 
research were the victims of 
bombing campaigns, causing 
widespread anxiety in the sci¬ 
entific community. 

SmithKline Beecham 
employs about 2,000 research 
staff in the UK, many involved 
in animal work. It appears to 
have been the Animal Libera¬ 
tion Front that targeted the 
company^ product to highlight 
its opposition to animal experi¬ 
ments. 

Dr Clifford, a biologist, has 


held his Home Office licence 
since the 1950s. He has experi¬ 
mented on “several' thousand" 
rats, horses, dogs, cats and 
cows. One of his specialities is 
devising ways to encourage 
skin to re-grow after severe 
burns. This field, like many 
other medical disciplines, 
involves a large number of 

tests on animals to help find 

out about basic physiological 
processes, and to try out treat¬ 
ments. 

“Every few months I ask 
myself whether I canjustuy 
my work,” says Dr Clifford. 
“The answer is that I can. 
Hardly anyone would want to 
test a new chemical on a per¬ 
son before doing trials with 
animals. In a society which 
accepts killing animate for 

meat, I cannot see the moral 
argument against using ani¬ 
mals to fight illness.” 

Dr Clifford says many of the 
people working on these exper¬ 


iments go out of their way to 
ensure they feel no pain and 
suffer only a small degree of 

macomrorL 

“I have a pet cat and make 
sure I look after it,” he says. Dr 
Gifford also has a large gar¬ 
den, in which he keeps frogs 
and toads, making sure they 
have enough food to survive 
during the winter. He asserts: 
"There is more cruelty to ani¬ 
mals outside laboratories than 
inside.” 


H e avoids discussing 
whether people have a 
“right" to work on ani¬ 
mals because of their greater 
intelligence. Dr Clifford says 
such arguments get bogged 
down in theory. He prefers a 
more practical approach. “The 
wealth of animal species 
makes the world a fasrirmting 
place. However, the feet is that 
animate are in our power. So 
the work X do reflects reality. 


As responsible citizens, how¬ 
ever, we have to exercise this 
power in a responsible way.” 

Dr Clifford says be used not 
to worry about his safety, 
because “there were so many 
of us In animal experiments”. 
But last year's attacks made 
Viim tWny more carefully about 
security. 

One of the few scientists pre¬ 
pared to be quoted under his 
real name is Professor Colin 
Blakemore, of the physiology 
department at Oxford Univer¬ 
sity. An outspoken defender of 
animal experiments, the pro¬ 
fessor is a hate figure.for cer¬ 
tain sections of the animal- 
rights lobby. He has been 
threatened several times. - 

Prof Blakemore says more 
scientists should speak up,, 
rather than dodge the issue on 
account- of fear. “We have to 
press home that virtually 
every medical advance is based 
on work on animals,” he says. 
“If you believe animal research 
is wrong, that’s the same as' 
denying your children medical 
treatment and. stopping 
research on cancer.” . 


helps mainly medium-sized 
businesses, white Tecs provide 
help to smaller ones. 

The accord struck yesterday 
by Mr Peter Lilley, industry 
secretary, and Mr Michael 
Howard, employment secre¬ 
tary. falls short of Tecs’ 
demands. 

A Joint statement said: “We 
want the partnership between 
the DTI and Tecs to grow as 
many of their activities are 
complementary.” 

Mr Peter Clark, chairman of 
North and Mid Cheshire Tec, 
who has been pressing for 
greater co-operation between 
the two departments, said: 
“This is a start of a partner¬ 
ship and is the right route to 
be going. It is a start” 


Fly Free! 

Across the Atlantic 

Seay just seven nights 
at London's finest 
hotels and receive a 
free round trip 
Transatlantic ticket on 
British Airways. 

Enroll in Cunard Hotels 
■FLY FREE* Propamine; 
then spend 7 nights at your 
choice of The Rio, The .. 
Stafford or Dukes Hotel at 
an eligible race up until 
September 30, -1L992 and:.. 
receive a free round nip •. 
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Citizen 
redress 
may be 
restricted 


COMPENSATION FOB poor 
standards of public service 
will not be available in all cir- 
cmnstanceg raider the Citizen's 
Charter, the government said 
yesterday, David Owen writes. 

Mr Frauds Blander financial 
secretary to Che Treasury, said 
daring a Commons debate on 
the charter that he advocated 
compensation only where it 

could “increase rather than 
detract from" efficiency. 

For Labour, Mr Chris Smith, 
Treasury spokesman, said that 
his party was not opposed to 
many of the .principles in the 
charter, bat believed that the 
government’s specific propos¬ 
als would not be effective. 

Mr Steven Norris, Conserva¬ 
tive MF for Epping Forest, 
warned against assuming that 
“cheapest is best" when con¬ 
tracting oat public services. 

Restrictions on 
local authorities 

FOUR English local authori¬ 
ties have been forbidden by Mr 
Michael Heseltine, environ¬ 
ment secretary, to employ 
their own direct labour organi¬ 
sations for some building and 
highways work, after running 
up losses of almost £2m 
between them * In 1989-90. 
Local authorities which carry 
out such services are expected 
to achieve a 5 per emit return 
on capital. 

One of the four, Harrogate 
Borough Connell, has also 
been required to put refuse 
collection out to tender. The 
direct labour organisation can 
bid for the contract, but Mr 
Heseltine's permission would 
be required If ft was awarded 
to it 

Jack Lyons wins 
costs redaction 

MR JACK LYONS, the million¬ 
aire financier fined £3m last 
year for his part in the Guin¬ 
ness affair, has won a reduc¬ 
tion in the £440,000 costs order 
made against 

The Appeal Court yesterday 
cut the costs to £330,000 to 
luting them into line with simi¬ 
lar reductions made earlier 
this year In appeals by . two of 
Mr Lyons' co-accused, Mr Ger¬ 
ald Reason, head af the Heron 
group, and Mr Anthony. 
Faroes, a City stockbroker. 

• The trial of former mer¬ 
chant bankers Mr Roger Seelig 
and Lord Spens over their 
involvement In the Guinness 
affair will continue on Mon¬ 
day. 

Rail roote to be 
re-signalled 

THE RAILWAY between Lon¬ 
don’s Fenchorch Street and 
Southend-on-Sea in Essex, 
reputedly one of Britain’s 
most unreliable, is to be re-slg- 
nalled at a cost of £50m, Brit¬ 
ish Bail announced yesterday. 

The decision comes three 
days after Sir Bob Reid, BR’s 
chairman, travelled on the 
route and faced angry protests 
from passengers and local 
MPs. 

Metro link opens 

PASSENGER services on a 
£ 12 .25m extension of Tyne¬ 
side’s Metro rapid-transit sys¬ 
tem to Newcastle Airport 
begin operating tomorrow. 
The line, the first development 
of the system 1934, links 
the airport directly to British 
Rail services. 

Government 
actuary dies 

SIR EDWARD JOHNSTON, 
who was the government actu¬ 
ary from 1973 until 1989, has 
died aged 62. 

Sir Edward, who was 
knighted in the 1989 New 
YeaPs Honours List, joined the 
government actuary's depart¬ 
ment In 1958 from Equity & 
Law Life Assurance Society 
and was appointed principal 
actuary in 1979. 

He was a member of the 
Council of the Institute of 
Actuaries from 1973 to 1988 
and vice-president from 1985 
to 1987. Be was president of 
the Pensions Management 
Institute from 1985 to 1987. 

Sir Edward became a direc¬ 
tor of Noble Lowndes Actuar¬ 
ial Services and a trustee of 

the Occupational Pensions 
Advisory Service after he 
retired. 


FT 

TV 


UDR part-timers called out as Ulster tension grows 


By Ralph Atkins, Tim Coone and David White 


TENSION in Northern Ireland 
heightened yesterday as terrorist 
atrocities led to the call out of 1,400 
army part-timers and a row over the 
failed extradition of two IRA para¬ 
militaries from the Irish Republic 
threatened to sour Anglo-Irish rela- 

Part-time soldiers In the Ulster 
Defence Regiment (0DR) were 
out for full-time duties for the first 
time since 1988 as the government 
sought to hold back from sending in 
more mainland forces. 


The call-out will put several hun¬ 
dred more soldiers on street patrol 
in Belfast in support of the Royal 
Ulster Constabulary. More than 100 
regular British troops had earlier 
moved into Belfast from other areas 
of Northern Ireland. 

Mr Peter Brooke, Northern Ireland 
secretary, indicated that the option 
of sending extra troops from the 
mainland was being kept in reserve. 

Political progress in Northern 
Ireland, already overshadowed b; 
Unionist concerns over security, was 


further marginalised by a ruling in 
the Dublin Supreme Court which 
overturned a 1990 decision by the 
High Court to extradite two con¬ 
victed IRA paramilitaries to the UK. 

Mr Anthony Sloan and Mr Michael 
McKee were sentenced in 1981 In 
Northern Ireland to 20 years' impris¬ 
onment for the possession of fire¬ 
arms with intent They escaped from 
the Crumlin Road Prison in Belfast, 
along with a third IRA man Mr Pat¬ 
rick McGee. All three were re- 
arrested in the Irish Republic and 


sentenced to io years imprisonment 
for the jail break. The UK began 
extradition proceedings on their 
release in 1989. However, possession 
of firearms with intent, as opposed 
to the actual use of the weapons, is 
not an extraditable offence. 

The Supreme Court upheld the 
High Court ruling that Mr McGee 
should be extradited. 

After the rulings the Rev Ian Pais¬ 
ley, leader of the Democratic Union¬ 
ist party, described the Irish govern¬ 
ment as, “the allies of the IRA”. 


The Irish government removed 
some of the sting by announcing 
that it would be reviewing extradi¬ 
tion pnxedures.The Justice Ministry 
in Dublin said the judgment would 
receive “a careful and detailed study 
Including the consideration of appro¬ 
priate amendments to the existing 
legislation should it be necessary”. 

Unionists MPs are demanding a 
security initiative and many want 
internment without trial So far this 
year, 84 people have died as a result 
of terrorism in Northern Ireland. On 


BBC Radio, Mr Brooke acknowl¬ 
edged that "round table” talks were 
unlikely before the British general 
election. 

Yesterday's call-out order by 
Lt Gen Sir John Wllsey, General 
Officer Commanding Northern 
Ireland, affects part-time members of 
three UDR battalions based in the 
areas where the recent outbreaks of 
violence have been focused. These 
are north and east Belfast and the 
Craigavon-Portadown area west of 
the city. 


Terrorists tread fine line 
of ‘acceptable violence’ 

S ECURITY policy in Tim FnnnP nn IRA bomb attack against the 
Northern Ireland is once ^ V/UUUC VJ11 M us grave Road Hospital ir 
again under scrutiny fol- n ,L«, Belfast, which killed two sol 


S ECURITY policy in 
Northern Ireland is once 
again under scrutiny fol¬ 
lowing the recent upsurge in 
sectarian witings in the prov¬ 
ince. 

"The troubles", which began 
22 years ago, continue 
unabated, while Unionists 
renew their calls for more 
police, troops and the reintrod¬ 
uction of internment 
At the New 17 border cross¬ 
ing from the Irish Republic 
into Northern Ireland, British 
soldiers in flak Jackets armed 
with automatic rifles shout 
out the registration numbers 
of cars wishing to cross, for 
checking by a soldier hidden 
behind a thick glass win¬ 
dow in a reinforced concrete 
bunker. 

The structure Is surrounded 
with steel mesh to guard 
against rniadle attacks. 

A soldier with a London 
accent asks: “Where are you 
heading sir?” 

“Belfast" 

"Are you going for business 
or pleasure sir?” 

"Just business.” 

"1 was going to say!” he 
replies - the idea of going to 
Belfast for pleasure was out of 
the question. 

Apart from these border 
crossings and the omnipresent 
military patrols on the Belfast 
streets, there is little evidence 
of what military experts term 
the "low-intensity war” which 
is taking place in Ulster. 

The bomb attacks and sec¬ 
tarian killings have intensified 
in recent weeks and cannot foil 
to catch attention, but for most 
people life goes on much as 

nor mal 


Tim Coone on 

why security 
policy in the 
province is 
under scrutiny 

For the security forces and 
the politicians, however, any 
upsurge in violence demands a 
response. 

That response came on 
Thinsday, with the announce¬ 
ment that the Royal Ulster 
Constabulary (RUC) was to 
receive a further 440 recruits. 
Yesterday, hundreds of 
part-time soldiers from the 
Ulster Defence Regiment 
(UDR) were called up to 
full-time duty for deployment 
in Belfast The Army says fur¬ 
ther measures are “under con¬ 
sideration”. 

These may include sending 
more troops to Ulster to 
increase patrols of notorious 
trouble spots such as the 
Shankfll and Falls Roads areas 
of Belfast 

Here terrorists from both 
sides of the sectarian divide 
can mingle unnoticed in 
crowds, carry out hit-and-run 
attacks and disappear as 
quickly as they appeared. 

Military officials in Northern 
Ireland say the IRA, and its 
Loyalist counterpart, the 
Ulster Volunteer Force (UVF), 
are treading dose to an impre¬ 
cise line marking what is unof¬ 
ficially described as "an accept¬ 
able level of violence”. 

Recent outrages, such as the 


THE BLUE ARROW TRIAL 


Ethics of indemnity 
‘were questioned 9 


By John Mason 

THE LEGALITY and ethics of 
the no-loss indemnity offered 
by County NatWest to cover 
Blue Arrow shares were ques¬ 
tioned, Mr Martin Gibbs, the 
former Phillips & Drew hud of 
corporate finance, said at the 
Old Bailey yesterday. 

After the close of the 1587 
issue, in which both advisers 
had bought shares. County 
asked P&D to take a further 
4.5 per cent holding, Mr Gibbs 
said. 

County then had a 13 per 
cent stake which it wanted to 
avoid disclosing under the 
Companies Act, he said. P&D 
was not interested in taking 
the shares, but he thought its 
parent. Union Bank of Switzer¬ 
land, might be. 

He had asked P&D’s lawyers. 


Allen & Overy, for wide- 
ranging advice about the no¬ 
loss indemnity offered with the 
holding. "It should be a golden 
rule in corporate finance to ask 
yourself and your advisers Ts 
it legal?’ and ‘Is it ethical?," 
Mr Gibbs said. 

The solicitors told him the 
arrangement was legal, but 
only just He passed this advice 
to Mr Bryce Cottrell, a former 
P&D chairman along with a 
recommendation to take the 
shares. 

Mr Gibbs is one of five pro¬ 
fessional advisers who, along 
with three institutions, deny 
the secret buying of shares 
amounted to a conspiracy to 
mislead the markets over the 
outcome of the £837m issue. 
The trial continues on Monday. 


Heseltine warning to 
N Tyneside Council 


By Chris Tighe 

MR MICHAEL HESELTINE, 
environment secr e tary, yester¬ 
day warned he may block 
attempts by North Tyneside 
Council to obtain City Chal¬ 
lenge and other government 
funds for urban regeneration. 

Mr Heseltine, who Barlier 
this week attacked the council 
for its management of the 
“bombed-out" Meadow Well 
estate, told Mr Brian Flood, 
leader of the Labour-controlled 
authority, that he had been 
impressed by the determina¬ 
tion of the residents he met 
during a visit on Wednesday to 
the estate, scene of riots in 
September. 

But he said that only after 
the council had demonstrated 
it could work effectively with 
the private sector and win the 
confidence of the local commu¬ 


nity would it have "any pros¬ 
pect of success". 

The council has been consid¬ 
ering applying for the next 
tranche of Challenge funding 
to upgrade the Meadow Well 
and other problem areas. The 
funds are to be allocated to 
selected councils next year for 
uk from 1993-94. But in his let¬ 
ter to Mr Flood, Mr Heseltine 
says: “On the basis of what 1 
saw and heard in Meadow Well 
there would be little current 
prospect of North Tyneside 
befog successful" 

Mr Heseltine also warned 
that the authority had no pros¬ 
pect of new resources next 
year under Estate Action and 
other programmes unless it 
worked in co-operation with 
residents and gave dear evi¬ 
dence of effective management 


DE BENEDETTI 

An exclusive interview 

Financial Times Business Weekly talks to Carlo 
De Benedctti about his plans to revitalise the 
European computer industry as he takes back the 
helm of Olivetti Watch the FT this Sunday. 
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IRA bomb attack against the 
Musgrave Road Hospital in 
Belfost, which killed two sol¬ 
diers, has heightened the frus¬ 
tration and anger of Unionists 
who want to see the security 
forces crack down on the IRA 
by reintroducing internment 

But detention without trial 
of paramilitary suspects 
brought disastrous results in 
1971 - violence spiralled out of 
control and Army and civilian 
deaths were higher in 1972 
than at any other time. 

Supt Bill Scott of the RUC 
says there are some 350-500 
known active members of the 
IRA and between 70 and 80 
known Loyalist paramilitary 
operatives in Northern Ireland. 
If internment were reintrod¬ 
uced, "the majority of the 
har dlin ers and murderers 
could be lifted". Many had 
been interrogated, "but we face 
the perennial problem of not 
having the evidence to make 
the charges stand up in court”. 

He says witnesses will not 
come forward or are intimi¬ 
dated, and the IRA has become 
expert in not leaving forensic 
evidence of its activities and in 
resisting Interrogation. Only 
when caught in tire act, or in 
possession of weapons, can ter¬ 
rorists be put behind bars. In 
spite of these limitations the 
RUC has charged 325 paramili¬ 
tary suspects so for this year. 

But to have any chance of 
success, internment would 
have to be introduced simulta¬ 
neously in Northern Ireland 
and the Irish Republic. Other¬ 
wise, Republicans could flee 
across the border. 

In the present political tur¬ 
moil south of the border. 


Major to 
tell MPs 
of plans 
for summit 


MR JOHN MAJOR will open 
the two-day Commons' debate 
on the fixture of the European 
Community on Wednesday, 
setting out the government's 
position ahead of next month’s 
Maastricht summit. He will 
move the motion below. 

Mr Neil Kinnock, Labour 
leader, will speak second, pro¬ 
posing an amendment expected 
to be draw up by the party tins 
weekend. Tory backbenchers, 
such as former prime ministers 
Mis Margaret Thatcher and Mr 
Edward Heath, will wait to be 
called by the Speaker. 

On the second day Mr Doug¬ 
las Hurd, foreign secretary, 
will open for the government 

The text of the motion is: 

“That this House, believing 
it is in Britain's interests to 
continue to be at the heart of 
the European Community and 
able to shape its future and 
that of Europe as a whole, 
endorses the constructive 
negotiating approach adopted 
by the government in the inter¬ 
governmental conferences on 
economic and monetary union 
and on political union and 
urges them to work for an 
agreement at the forthcoming 
European Council at Maas¬ 
tricht which: 

"Avoids the development of 
a federal Europe: 

"Enables this country to 
exert the greatest influence on 
the economic evolution of the 
community while preserving 
the right of parliament to 
decide at a future date whether 
to adopt a single currency: 

"On issues of community 
competence concentrates the 
development of action on those 
issues which cannot he han¬ 
dled more effectively at 
national level and, in particu¬ 
lar, avoids intrusive commu¬ 
nity measures in social areas 
which are matters for national 

rippicrinrv 

“Develops a European secu¬ 
rity policy compatible with 

Nato, and co-operation in for¬ 
eign policy which safeguards 
this country’s national inter¬ 
ests; 

“Increases the accountability 
of the [European] commission; 

“enhances the rule of law in 
the community including 
improved implementation, 
enforcement and compliance 
with community legislation; 

"Improves co-operation 
between European govern¬ 
ments in the fight against 
drugs, terrorism and cross-bor¬ 
der crime; 

“And through these policies 
secures the long-term interests 
of the United Kingdom." 
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Full-blast: Terrorists have stepped up bomb attacks and sectarian killings, but for most people life goes on as normal 


where the leadership of Mr 
Charles Haughey, the prime 
minister, is coming under 
attack almost dally, raising the 
internment issue would proba¬ 
bly seal his fate. Mr Peter 
Brooke, Northern Ireland sec¬ 
retary, has made clear that 
internment would be consid¬ 
ered only in exceptional cir¬ 
cumstances. 

Strengthening tbe RUC is 
therefore tbe least-cost politi¬ 
cal option In combatting the 
gunmen. 


The RUC has some 11,750 
full-time officers and 2,000 part- 
timers. Army strength is 10,500 
backed by 6,100 troops of the 
UDR. A reinforced police pres¬ 
ence on tbe streets will make 
the movement of arms and 
explosives more problematic 
for the terrorists, but has to be 
weighed against disruption to 
life in the province. 

Cost is also a consideration. 
With an annual budget of 
£500m, the RUC is the second- 
biggest police force in the UK 


after London’s Metropolitan 
Police. Tbe additional cost of 
keeping the troops in Northern 
Ireland was £206m last year. 

The security forces estimate 
that the IRA has sufficient 
weapons and explosives to con¬ 
tinue its present rate of activ¬ 
ity until the end of the decade. 

The upsurge in Loyalist kill¬ 
ings in recent months has com¬ 
pounded the security forces' 
problems. This year 37 mur¬ 
ders have been attributed to 
Loyalists, the highest level 


since the troubles began. 

In the present political vac¬ 
uum, recruiting more police is 
clearly a stopgap option, but it 
does raise the uncomfortable 
and probably unanswerable 
question as to exactly how 
many police and troops would 
be necessary to defeat the ter¬ 
rorists in Ulster. The reality is 
that the security forces can do 
little more than try to hold 
that imprecise line known as 
"the acceptable level of vio¬ 
lence". 


SHOULDN’T 
YOU BE 

GETTING YOUR 
FT COMMENT 

DAHY? 


• Like a good breakfast, the Financial Times is a good start to the 
early part of your business day. Our national and international coverage of 
business, economic and political news gives you the kind of comprehensive 
briefing you need to do business in Europe. 

Throughout the week you’ll also find regular features of special 
relevance to your particular area of business. 

Take Monday . As well as the Architecture feature and our weekly in 
depth interview with a leading personality from the world of business, 
politics or the arts, Monday is Diary Day, when we take a look at what the 
business, parliamentary and financial week has in store. 

The first of the FT’s Law Reports is on Tbesday together with a fea¬ 
ture on Small Businesses, and the daily Management and Technology pages. 

On Wednesday , you’ll find top management positions on offer, both 
financial and non-financial. We also take our weekly look at Business and 
the Environment. 

In Thursday’s FT, we focus on, among other things. Marketing and 

i _ 

Advertising, Accountancy and the law as it affects business. On Friday it’s 
the turn of Industrial and Commercial Property. 

There’s a great deal more than you may think in the pink pages. Pick 
up a copy of Monday^ FT and find out. 

No FT... no comment. 
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T hose searching for ideological 
certainties will do so in Tain. 
During a year as prime minis¬ 
ter Mr John Major has kept faith with 
a self-portrait sketched when he was 
the most junior member of the cabi¬ 
net be now commands. 

“1 am not a moral philosopher,” the 
then chief secretary to the Treasury 
said in June 1989. “Nor an economist 
Nor an intellectual I am a practical 
politician.” It has been a year of prac¬ 
tical politics. 

In November 1990 Mr Major 
declared from the steps of 10 Downing 
Street that he wanted to see a country 
“at ease with itself”. It was a natural, 
if slightly lofty, ambition for a politi¬ 
cian whose journey from Coldharbour 
Lane, Brixton, had left him remark¬ 
ably untainted by the arrogance of 
high office. 

But the first task for the new prime 
minis ter was to still the agitation in a 
Conservative party which had just 
deserted Mrs Margaret Thatcher. 
Next, he had to seek the forgiveness 
of the voters for the ravages of That¬ 
cherism's final days. 

Neither can be called complete. 

In the House of Commons next 
week Mr Major faces the threat of a 
confrontation with his predecessor 
over the issue which triggered her 
downfall. The European summit 
which follows in Maastricht next 
month could yet provoke her into 
open rebellion. 

For its part the electorate has not 
made up its mind. The opinion polls 
are unanimous in their verdict that 
Mr Major is popular. "Honest", 
“decent", “down-to-earth" are the 
most frequently-heard adjectives in 
supermarkets and saloon bars. 

The voters have not yet decided 
whether that provides good enough 
cause to forgive the Conservatives the 
pain of economic recesion and the 
poll tax, or to trust them with the 
health service. 

Mr Major’s government is two or 
three percentage points behind in the 
opinion polls, a dramatic improve¬ 
ment on the 15-point gap he inherited. 
But he underestimated the depth and 
duration of the recession. He has pre¬ 
sided over a massive rise in unem¬ 
ployment He has lost four seats in 
by-elections. Twice he has had to rein 
back his impatience to seek a man¬ 
date in a general election. 


THE AMERICANS call it “the 
dead cat bounce". This maca¬ 
bre phrase describes rather 
accurately what the US and 
UK economies seem to be 
doing at the moment It Is not 
a sight to make the hearts of 
incumbent politicians leap, 
especially ones with elections 
in their near futures. 

Mr Bush seems in a better 
position to do something about 
this than Mr Major. Though 
nominally independent Mr 
Alan Greenspan and his col¬ 
leagues are rather more ame¬ 
nable to pressure from the 
president than are Mr Helmut 
Schlesinger and his colleagues 
to pressure from the British 
prime minister. That, after alL 
was the whole point of entry 
into the Exchange Rate Mecha¬ 
nism. How often, one wonders, 
does Mr Major wakes up from 
nightmares about the day he 
put sterling in the ERM? 

What he cann ot do is ignore 
the consequences. The Bank of 
England in its Quarterly Bulle¬ 
tin opines in its usual robust 
and straightforward manner 
that "reading the state of the 
economic cycle is particularly 
difficult at the present time. 
There is undeniably a consider¬ 
able body of evidence that the 
worst of the recession is now 
past The uncertainty concerns 
whether, in aggregate, positive 
growth has yet resumed”. The 
Rank of England can say that 
again and, come the publica¬ 
tion of the next quarterly bul¬ 
letin, may have to. 

Tet, with luck, it should not 
Some recovery is likely, how¬ 
ever feeble, but the statistics of 
last week do little to remove 
the doubts. Manufacturing out¬ 
put was unchanged between 
Hie last two quarters, but the 
unemployment data were more 
encouraging, with seasonally 
adjusted unemployment up a 
mere 16,000. These figures are 
consistent with some recovery. 
The fundamental question is 
how much. That depends, in 
large part, on what happens in 
the bellwether, Germany. 

Official warning - 

This week a senior official at 
the economics ministry warned 
that the country is on the 
“verge of recession. The govera- 
; ment's economic advisers (the 
1 five "wise men") argued that 
: properly accounted, the fiscal 
1 deficit next year could be 
j DM200bn, some 7 per cent of 
. gross national product. The 
■ chances of high German inter¬ 
est rates and low German 
growth are too good for com¬ 
fort. Yet the UK Treasury’s 
forecast of 2*4 per cent growth 
between 1991 and 1992 depends. 
In part, on what seems in the 
circumstances a decidedly opti¬ 
mistic forecast of 6 per cent for 
real export growth. 

. The US economy does not 
*. offer any obvious escape. The 


American recession may have 
been shallower than that of the 
UK, with a decline of 1.2 per 
cent in GNP, as against 3.7 per 
cent; a recovery in American 
GNP may have been measured, 
as opposed to being merely 
hoped for; and the discount 
rate may be down to 45 per 
cent, as opposed to the UK's 
base rate of 105 per cent But 
the economy still looks weak. 

Even the Japanese have 
begun to worry about tbeir 
economy, though the slow¬ 
down expected for Japan - 
growth this year and next of 
over 3 per cent - would be 
delightful for any other indus¬ 
trial country. The Bank of 
Japan, under considerable 
pressure - exacerbated, no 
doubt, by the rapid re-emer¬ 
gence of a substantial current 
account surplus - has reduced 
the official discount rate from 
55 to 5 per cent. The era of 
disinflationary policy seems to 
be coining to an end. 

Japanese demand 

In Japan these interest rate 
cuts may stimulate domestic 
demand, even though it shares 
with the Anglo-Saxon coun¬ 
tries an overhang of dead¬ 
weight often property-related, 
debt This unhappy legacy of 
the 1980s now hangs more 
heavily on the world economy 
than in recent downturns 
because real interest rates are 
so strongly positive. 

In few countries is the quag¬ 
mire deeper than the UK. Real 
interest rates are exceptionally 
high for the current stage of 
the cycle. But sterling closed 
yesterday less than three pfen¬ 
nigs above its effective floor in 
the ERM. At the same time, 
the ratio of personal debt to 
income is more than twice as 
high as in 1980. If consumer 
spending were to rise by 2% 
per cent in real terms between 
1991 and 1992, as the Treasury 
forecasts, the British spender 
would deserve a medal for val¬ 
our (or rashness). 

The pain can perhaps be jus¬ 
tified by achievement of the 
stable, low inflation lauded by 
the Bank of England. But the 
UK is not there yet Excluding 
mortgage interest rates, infla¬ 
tion is still 55 per cent and, 
more depressing still underly¬ 
ing earnings inflation remains 
stuck at 7% per cent 

The slowness of the likely 
recovery makes further falls in 
inflation probable: But the UK 
has not yet achieved the best 
European levels. Should it do 
so, it would be back to the 
infla tion of the 1950s, as (he 
Bank of England points out. 
The Bank's aspiration was, one 
might recall, also part of a per¬ 
formance that led the elector¬ 
ate to reject the Conservatives 
for "13 wasted years". Mr 
Major might not regard that as 
a happy omen. 


Britain’s recent his- 
tory divides neatly 
into decades. The 
Conservative govern- 
ments of the 1950s 
fit / combined a bonfire of 
controls - economic 
liberalism - with 
^■L__S£^Hhonest acceptance of 
the welfare state. The rot began to set 
in during the 1960s, with the develop¬ 
ment of the British version of the 
corporate state, introducing tripartite 
decision-brokering to the manage¬ 
ment of the economy and industry. 
The government was to work in part¬ 
nership with employers and onions. 

The penalty was paid daring the 
1970s. Trade union power over the 
elected government of the day grew 
to such monstrous proportions that 
an explosion was inevitable. In fact 
there were several, including the 
miners’ strike of 1973-74, the two 
elections of that year, and the grow¬ 
ing instability of the later 1970s. This 
culminated in widespread stoppages 


Nobody could claim that he has had 
time to sit on his hands. The Gulf 
war, bridge-building in Europe, repla¬ 
cing the poll tax, chairmanship of the 
G7 group of leading industrial 
nations, a rapprochement - albeit 
uneasy - with Peking, the Citizen’s 
Charter, and frequent shuttling to 
Washington and Moscow all rush into 
the kaleidoscope of images. 

Then he has had to sketch out his 
own brand of Conservatism, balanc¬ 
ing the sensitivities of those still 
devoted to his predecessor and the 
need to respond to the mood in the 
country for change. He has faced a 
Labour opposition whose policies and 
political punch make It the most 
threatening since 1979. 

It has not always gone smoothly. 
Sometimes the youngest prime minis¬ 
ter for a century has shown his inex¬ 
perience, looked unsure of his author¬ 
ity, appeared too reluctant to confront 
his enemies. Hie had shown that he 
takes time to make up his mind ami is 
ill-at-ease until he has done so. 

At first there was injured indigna- 


The essence of Mr 
Major’s politics bas been 
obscured by tbe 
distorting prism of a 
decade of Thatcherism 


tion in Downing Street when the 
media talked of dithering and delay. 
Mr Major had to be told to spend less 
time reading the newspapers. 

In Whitehall officials accustomed 
to the iron grip of his predecessor 
have found it hard to adjust to con¬ 
sensual rather than confrontational 
government The formidable political 
skills that took Mr Major to Downing 
Street seem sometimes to have des¬ 
erted him in his battles with Labour 
over the health service. 

In his own party, the irreconcilable 
fogeys on the right accuse him of gov¬ 
ernment by girnTwinfc as they lament 
the passing of decision -making by dik¬ 
tat 

But colleagues are unanimous in 
their enthusiasm for his collegiate 
style. There are open debates, the ran¬ 
cour has disappeared from the inevi¬ 
table clashes of interest between min¬ 



isters. If he has sometimes looked 
more a backroom fixer than a prime 
minister his careful judgment has 
soothed Conservatives wounds. Mr 
Michael Heseltine has become a team 
player. 

There has been much agonising by 
commentators over the prime minis¬ 
ter's philosophical blueprint Is he a 
thinly-disguised Thatcherite, or a 
One-Nation Tory in the tradition of 
his self-proclaimed hero, the late Mr 
Iain Macieod? What is Majorism? 

The task bas been made no easier 
by his slightly diffident sometimes 
awkward style. In private he is not 
the grey two-dimensional figure of the 
cartoonists. But he does lads the easy 
rhetorical eloquence of Mr Chris Fat¬ 
ten, the aura of calm command 
around Mr Douglas Hurd. 

In reality the essence of Mr Major’s 
politics has been obscured by the dis¬ 
torting prism of a decade of Thatcher¬ 
ism. There is no grand design, no 
over-arching vision. Nor has the 
prime minister set out to create one. 

His starting paint bas been that pol¬ 
itics does not have to be about radical 
blueprints; that prune ministers can 
be responsive as wall as revolution¬ 
ary. Hie has sought instead to match a 
set of basic values to the business of 
government Hie believes he has an 


instinctive grasp of the mood of the 
country. He prefers that to theological 
certainties. 

Some of tbe milestones upon which 
he looks back with pride are the obvi¬ 
ous ones: the establishment of a 
strong personal relationship with Ger¬ 
many's Chancellor Helm ut Kohl as a 
starting point for Britain's rehabilita¬ 
tion in Europe; the Citizen's Charter, 
a platform for his promised revolution 
in the quality of public services; his 
success, against most advice, in push¬ 
ing through a “safe haven” plan for 
Kurdish refugees; the political man¬ 
agement which allowed him to sink 
the poll tax without splitting his 
party. 

Other decisions show how deeply 
his politics are rooted in his own 
experiences. If Mr Major shares Mr 
Maeleod’s tree-market convictions, his 
upbringing persuaded him also not to 
dispense with compassion. 

Friends were puzzled last year 
when as Ch an cello r he doubled allow¬ 
ances for the blind: but in later life Mr 
Major's father suffered from faffing 
sight. 

. Decisions as prime minister to 
restore tbs upretting of child benefit, 
to compensate haemophiliacs infected 
by the Aids virus, to improve cold 
weather payments for the elderly, to 


Joe Rogaly puts Thatcherism in its historical context 

Decade of difference 


by public-sector workers in tbe win¬ 
ter of 1978-79. 

When the dust cleared, two impor¬ 
tant after-effects could be discerned. 
The Labour party was split in two, 
the rump forming the Social Demo¬ 
cratic party (RIP). The Conservative 
party turned out to have been cap¬ 
tured by its hard-right wing, under 
the leadership of Mrs Margaret 
Thatcher. 

Thus did history entrust the 1980 b 
to what became known as Thatcher¬ 
ism. Only the firm hand of Mrs Mar¬ 
garet Thatcher could restore render to 
the British polity. The "winter of dis¬ 
content" demonstrated that Labour 
was powerless to control the unions. 
The Tories won the 1979 election 


because Labour was already begin¬ 
ning to disintegrate. The antipathy 
between a then inrrearingiy left-wing 
Labour party and the centre-left affi¬ 
ance of Soda] Democrats and Liber¬ 
als gave Sirs Thatcher the 1983 and 
1987 elections on a plate. Tbe Conser¬ 
vative share of votes cast was 435 
per cent in 1979, 42.4 per cent In 
1988, and 425 per cent in 1967; the 
Tory majorities were 43,144, and 102 
respectively. 

It is against this background that 
the historic significance of Mrs 
Thatcher's period of office can best be 
understood. Although the govern¬ 
ment continued to finance the wel¬ 
fare state, it halted new construction 
of public housing for rent and never 


disguised its distaste for publicly-pro¬ 
vided health, education and welfare 
services. The prime minister’s aco¬ 
lytes, many purveyors of the pnrist 
free-market policies developed during 
Mr Ronald Reagan's presidency, over¬ 
extended their aim after 1987. Hie 
poll tax, which was to disci¬ 

pline the poor for voting In favour of 
higher load expenditure, was the 
extreme manifestation of this point 
of view. 

I have, of course, vastly over-sim¬ 
plified what is a complex history, and 
left out si gnificant economic events 
like the 1973 oil price shock. Yet the 
central point remains true. No factor 
was more powerful In persuading the 
Conservative party that it should 


“l.want to see ib build a country that is 
at ease wHh itself, a country that is. -■ 

confident, and a country that Is prepared 
and willing to build a batter quaRty of Ida 
for ail its titans" - on the steps of 
Downing Street, November281998 

"My alms for Britain In the Community 
can be simply stated. 1 want us to be 
where we belong. At the very heart of 
Europe” - speech in Bonn. Hatch 1991 

"Our Conservatism is about developing 
' personal Independence. It Is designed to 
give people a hand-up not a band-out" - 
speech to Conservative women. 

Jam 1991 

"It will be a milestone for us. I suspect It 
will be a headstone for the Labour party” 
-in the House of Commons after the 
bunch of the Btizsn's Charter, July 1991 

"Over the months we have worked for 
peace. And hoped for peace. But we are 
prepared for war. The choice Is Saddam 
Hussein's” - Interview, Jammy 1991 

"The right side has won It Is very good 
news indeed" - in Downing Street after 
the failure of the Soviet coup, August 
1991 


write off debt owed by the world's 
poorest nations owe just as much to 
his origins. 

So too do the emphasis he has 
placed on improving state education 
ami his conviction that saving pro¬ 
vides the best rente to security for 
those on low as well as high incomes. 
He does not believe in equality but he 
is convinced that everyone should 
have an equal chance to become 
unequal 

Mr Major has not sought a decisive 
break with Thatcherism. His unforced 
char m is matched by considerable 
ruthlessness. Self-reliance, choice and 
competition are his virtues as well as 
hers. He has shown himself more pas¬ 
sionate than Mrs Thatcher about 
inflation, more convinced than her 
that, in most cases, market disciplines 
produce better services. His approach 
to the disadvantaged is to offer a 
"hand-up” not a “hand-out". And yet 
an insistence that tax cuts are central 
to his platform has been combined 
with a relaxation of public spending 
that makes that prospect ever more 
distant 

It does not add up to a vision; 
rather to a manifesto promising to 
blend competent with decent go v ern¬ 
ment The voters will tell him next 
spring whether it is enough. 


ditch its then leader than the 
unpopularity of tbe poll tax. Mrs 
Thatcher’s departure, and the tax’s 
demise, rounded off her decade. 

"Ike 1990s already- look' different 
Spending on the public sector is back 
in favour. The last poll tax will be 
due next AprlL Such new ideas as the 
government has are not heavily bur¬ 
dened with Reaganlte ideology. 
Under Mr John Major’s Tories we 
could be heading hack to the 1950s - 
which would involve a light dose of 
economic liberalism, plus the welfare 
state. 

One difference is that under the 
influence of the European Commu¬ 
nity, with its penchant for German 
corporatism (a more successful entity 
than the British version), the Tories 
may become Britain's Christian Dem¬ 
ocrats. The big question is, will we 
get Mr Neil Khmock's Labour party, 
and a return to the fatal e rrors of our 
own corporate 1960s? If so, sooner or 
later another Margaret Thatcher may 
have to be invented. 


The past year has been spent looking for signs of an upturn, says Peter Norman 
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For ihose who ore aware of subtle yet val¬ 
uable distinctions in Private Banking, one 
name stands out: Swiss Bank Corporation. 
One of the few AAA-rated banks in the 
world, we provide a premium service to 
a prestigious clientele. Whether you need 
personalised portfolio management, de¬ 
posits or borrowings in Sterling or foreign 
currency, securities services or foreign 
exchange, we con deliver in the style 
and manner which has earned us our 
worldwide reputation. Based in London for 
almost 100 years and combining individual 
service with the strengths of a major inter¬ 
national bank, we offer an international 
perspective which will become increasingly 
important to investors as we move through 
ihe 1990s. If you would like to (earn more 
about our approach lo Private Banking 
and Personal Portfolio Management, con¬ 
tact Angus Cruickshank on 071 7114802. 


Steps into the unknown 
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r John Major bas notched up 
a bleak economic record in 
his first year as prime minis . 


UK unemployment.- bank base rate 
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His first six months in Number 10 
Downing Street witnessed the second- 
worst recession since the second world 
war. Tbe past half year has been spent 
s canning the horizon for elusive signs 
of an upturn. 

Under Mr Major, UK unemployment 
has risen by 700,000, business failures 
have been running at 930 a week and 
housing repossessions have reached 
unprecedented levels. The good news - 
highlighted by yesterday’s announce¬ 
ment that the annual rate of retail price 
Inflation had fallen to 3.7 per cent In 
October - needs to be qualified. 
Although this is the lowest year-on-year 
rate since March 1988, Britain still has 
some way to go before It can boast an 
Inflation record equal to the beet of its 
competitors in Europe. 

But the Major government’s steward¬ 
ship of the economy will be judged on 
criteria far different from the poor per¬ 
formance indicators of his first year in 
office. 

After the apparent certainties of the 
Thatcher years, he has taken several 
steps into the unknown. There have 
been big shifts in policies and attitudes, 
including a greater emphasis on public 
spending and an increased awareness 
that Britain's economic competitiveness 
has been hobbled by weaknesses such 
as deficient infrastructure and poor 
education and t raining . 

Most important has been the progres¬ 
sive Europeanisation of the govern¬ 
ment's economic policy. Mr Major's 
decision when chancellor to take ster¬ 
ling into the exchange rate mechanism 
of the European Monetary System has 
fundamentally changed the economic 
rules by which government, businesses 
and individuals conduct their lives. 
This process will continue if, as 
likely, the government signs the pro¬ 
posed treaty on European economic and 
monetary union (Emu) in Maastricht in 
three weeks. 

Together these changes represent a 
decisive break with Thatcherism even 
though their origins lie is the Thatcher 
years. As chief secretary to the Trea¬ 
sury in the late 1980s and later as chan- 
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cellor. Mr Major first made a point of 
channelling resources to improving 
selected public sector services. Second, 
when chancellor, he became increas¬ 
ingly convinced that Britain should join 
the ERM, finally persuading Mrs 
Thatcher just eight weeks before the 
palace coup against her. 

The ERM decision appears to have 
been a considerable success - so far. 
Fears that British industry would be 
unable to compete internationally with 
a sterling central rate of DM255 have 


tlements in manufacturing industry hag 
been greater, as this week's agreement 
between Ford TJK and union leaders to 
offer a 5 per cent increase to nummii 
workers testifies. 

Without the credibility conferred by 
ERM membership, it is also doubtful 
whether the government could have 
lowered bank base rates by 45 percent¬ 
age points, from the IS per coot that 
obtained in the 12 months before ERM 
entry. The short-term Interest rate dif¬ 
ferential between the UK and Germany 


Mr Major’s decision to take sterling into the ERM 
has changed the economic roles by which govemmei 
businesses and individuals conduct their lives 


been unfounded. Instead, the firm 
pound has helped push down inflation 
from an rate of nearly 11 per 

rent when Mr Major took over; 

Wage bargainers have responded to a 
combination of recession and ERM dis¬ 
cipline. Pay settlements have fallen 
sharply. The accompanying chart 
shows how the median settlement 
increase recorded for the whole econ¬ 
omy by Industrial Relations Services, a 
private-sector research group, fell to 65 
per cent in the third quarter from 
almost 10 per cent when Mr Major 
became prime minister. The fall in sec- 


could be upwards. This ftmita the gov¬ 
ernment’s scope to cut its rates further 
and could possibly force up UK rates. 

The shift to hi gher public spending 
may also turn out to be a mixed bless¬ 
ing. In his recent Autumn Statement, 
Mr Norman Lamnnt, the chancellor, 
added tll.l b n to existing gover nm ent 
programmes for 1992-93 and plotted 
sharp increases in public spending for 
the subsequent financial years to 
1994-95. Part of the spending rise was 
caused by the recession. Part reflected a 

Conscious gflvfl rnmwnt. ftorinirm fg chan¬ 
nel more resources fotn the health ser¬ 
vice, public transport and education. 

Mrs Thatcher’s governments were 
also wont to Increase public 
ahead of elections. But the latest plana 
involve a prolonged break, with the pre¬ 
vious policy of bringing down govern¬ 
ment expenditure as a share of grdss 
domestic product and have given rise-to 
fears that the government is "losing 
co n trol” over public spending. 

Although increased spending <m edu¬ 
cation and transport may help rectify 
defi c i en cies In Britain's infrastructure 
and training polkdes, other objectives 
have been thrown into- doubt Econo¬ 
mists question whether the government 
will be able to-meet its long-term goat 
of catting the basic income tax rate.to 
20 per cent from 26 per cent as ! weB as 
achieve a balanced budget: aver tbe 
course df the current business cycle.- - 


has shr unk to about one percentage 
point from about seven points atthe 
time of ERM entry. . 

But the extended ERM honeymoon 
may now be drawing to a close. 
Britain's buoyant export trade has owed 
a great deal to the strength of the Ger¬ 
man economy cinpp reusiflcatioiL The 
signs now are that Germany is slowing 
si gnifi ca n tly. More serious,, the krm 
has meant that the Bundesbank effec¬ 
tively sets the floor for UK Interest 
rates. There Is a widespread fear, 
shared by the Bank of England, thaUhe 
next move In German Interest rates 


- As Britain has a relatively low per¬ 
sonal savings-rate, there is also concern 
that the high budget deficits hnpttrit in 
the g o vern m ent’s plans : could, help 
prompt a deterioration in the nation’s 
balance of payments. 

These are issues that JUrMhfocfB gov- 
eminentwfllhave to.fece if.it who tbe : 
next election. Until then it mast hope 
that the present signs of economic 
recove ry, prove strong enough to secure _ 
the'voters' s uppor t . - 

But if Mr Ifejar signs the treaty on 
Emu at Maastricht, a final judgment.cm 
bis conduct of .economic ponrj- may 
well have to watt for several years. Np 
matter whataetout clauses joe «gotJr 
ated tor Britain, theprbxtt nrfcSEfcentffl 
have Irrttiatnd the biggest ehanges. to 
the nation's politics aid. economic m®* - 
agement in modem times.. 
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fit T71 yen by the colourful 
- standards of Louisiana 

A-i politics, the campaign ; 
for today's election for gover¬ 
nor has been unusuaL 
The ejection pits Mr Edwin 
Edwards; a high-living, 
self-confessed womaniser' from 
the French-speaking Cajun 
country of south-western 
Louisiana who is seeking his 
fourth term as governor, 
against Mr David Duke, a 41- 
year- old fanner Ku Elm Elan 

leader who say? that he has 
traded in bis Nazi and white 
supremacist views to become a 
Republican. 

!.:■ For years. Democrat Mr 

Edwards stood for everything 
Louisiana's Republicans bated: 
high taxes, Mgh spending and 
a whiff of corruption. Now, 
W many are reluctantly rallying 
behind him as the lesser eviL 
While Louisiana Republicans 
wrestle with their consciences, 
President George Bush and 
Republican National Commit¬ 
tee chairman Mr Clayton Yeui- 
ter have watched In frustration 
* as the Duke candidacy toms 
into a phenomenon that many 
of their supporters believe 
could do great dama ge in next 
year’s national elections. 

Politicians in Washington 
are now realising that they 
may too glibly have dismissed 
Mr Duke's rise as a combi na- 
tkm of Old South racism and 
typical Louisiana political 
eccentricity. President Bush 
has gradually hardened his 
own opposition to;Mr Duke, 
finally labelling him an “insin¬ 
cere charlatan", and calling on 
electors to vote against him. 

Louisiana has always 
seemed exotic to outsiders, a 
spicy blend of Cajun obstinacy 
and. Creole carnival. The state 
^ cultivates its distinctive differ¬ 
ences - such as Its use of the 


Napoleonic code, where other 
states use common law - and 
its tolerance for politicians’ 
peccadilloes. 

It also cultivates a two-round 
voting system which is 
unusual for the US. There are 
no separate party primaries, as 
in other states, but all candi¬ 
dates take part in an "open" 
primary with the two highest- 
placed going through Into a 
run-off. The system weakens 
party discipline in the state, 
and has made it possible for 
candidates like Mr Edwards 
and Mr Duke to emerge in defi¬ 
ance of the Democrat and 
Republican establishments. 

It has been the perfect insti¬ 
tutional arrangement for the 
kind of insurgency, subterfuge 
candidacy of a David Duke,” 
says Professor Lawrence Pow¬ 
ell of Tulane University hi New 
Orleans. 

The arrangement ban also 
enabled Mr Edwards to make 
his comeback. In many ways, 
he has been a worthy succes¬ 
sor to the charismatic forme: 
governor and senator Mr Huey 
Long, a high-stakes gambler 
who dominated Tanimwa poli¬ 
tics in the 1980s, buying elec¬ 
toral popularity by building 
roads, bridges and parks. 

Just as Governor Long faced 
down attempts to impeach 
him, Mr Edwards has twice 
been acquitted of federal fraud 
charges, and once boasted that 
the only thing that could keep 
him from being elected was 
being found in bed with a dead 
girl or a live boy. 

But Mr Edwards is now por¬ 
traying himself as an o l d er WTV * 
wiser man who wants.one last 
chance to redeem his reputa¬ 
tion by showing what a good 
governor he can be. 

Mr Duke, too, says he has 
changed after a frustrated and 


George Graham on the portable politics of Louisiana’s David Duke 

The greater of two evils 


Intolerant youth - though It 
continued until very recently. 
Active between 1968 and 1974 
in a variety of American Nazi 
organisations, such as the 
National Socialist White Peo¬ 
ple’s Party and the White 
Youth Alliance, Mr Duke then 
switched his attention to the 
Knights of the Ku Klux Man. 

In 1960, he resigned from the 
Elan, saying its image was 
beyond reform, and founded 
the National Association for 
the Advancement of White 
People. The newsletter of his 
organisation contained a vari¬ 
ety of extremist anti-Semitic 
and white supremacist views, 
advocating racial purity, 
genetic engineering and the 
creation of separate homelands 
in America for Jews, blacks, 
Indians and Hispanics. 

In 1989, Mr Duke became a 
Republican - although he is 
repudiated by both state and 
national Republican parties. 

In his campaign themes, he 
taps much of the same hard- 
times resentment as Governor 
Long in the Depression. He is 
against affirmative action on 
behalf of minorities; against a 
welfare system that he says 
encourages mothers to have 
more children just to increase 
their benefits; and against 
taros and crime. These slogans 
have struck a chord in Louis¬ 
iana, still suffering from the 
1980s fen in oil prices which 
devastated its energy industry. 

“Maybe we aren’t all racists, 
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Duke on the stump: exposOs have not dented his popularity 


maybe there’s something else 
afoot. I really think what we 
have established today is a 
form of reverse racism. People 
are getting jobs by quotas,” 
says Mr Eugene Thornton, a 
retired air traffic controller liv¬ 
ing in Metairie, a suburb of 


New Orleans that houses Mr 
Duke’s headquarters. 

“I’m a Duke supporter 
because he wants equality for 
everybody. They don’t want 
equality, they want more. 
Duke, he's about equality for 
everybody,” says Mr Ives Clem¬ 


ent, a car mechanic from Har¬ 
vey, just across the Mississippi 
from New Orleans. 

“We're not against anybody 
if people need help, but a per¬ 
son that doesn’t want to help 
himself, that’s what we’re 
upset about - people that 
have children just for a welfare 
cheque,” says Mr Mark Higdon, 
who sells marine coatings in 
Lafayette. 

These messages are often 
described as codewords for rac¬ 
ism. but Mr Duke makes little 
effort to encode them. He 
makes it clear that the welfare 
mothers he cites are black, 
that the criminals he wants to 
clamp down on are black. 

Racism draws on deep roots 
in this area. Northern Louis¬ 
iana was a stronghold of the 
Ku Klux Klan in the days 
when it was still burning and 
lynching. With Mr Duke, how¬ 
ever, it has been repackaged 
into a business-suited, made- 
for-television version. 

The repackaging has suc¬ 
ceeded so far, for Mr Duke won 
491,000 votes in the first round 
of voting last month to defeat 
the official Republican candi¬ 
date - incumbent Governor 
Buddy Roemer - and go 
through to today’s run-off. 

Repeated exposes by the 
Louisiana press of the persis¬ 
tence of Mr Duke's Nazi sym¬ 
pathies. the falsity of many of 
his political claims and the 
shadiness of his personal 
finances have done nothing to 


dent his popularity. 

Ind eed, such attacks may 
help him. especially when they 
come from Washington. “They 
are just greasy politicians call¬ 
ing the pot black.” says Mr 
Thornton in Metairie. “In effect 
what they are calling us is stu¬ 
pid rednecks, and we don't 
want their advice." 

Potentially more damaging 
to Mr Duke was the defection 
this week of one of his cam¬ 
paign organisers, who decided 
after close inspection that Mr 
Duke is lying when be cla ims 
to be a born-again Christian. 

While this may be a serious 
charge in Bible-belt Louisiana, 
it may not be Mr Duke's weak¬ 
est point The negative mes¬ 
sage that has most impact cm 
his voters is economic: if he 
becomes governor the state 
could suffer a form of toycott 
Louisiana businessmen have 
weighed into the battle with 
vigorous warnings that Mr 
Duke will cost the state jobs by 
driving away tourists, conven¬ 
tions, banks and industries, 
“There would be a signifi¬ 
cant effect on our tourism busi¬ 
ness, our sports business,” 
says Mr John Laborde, chair¬ 
man of the Business Council of 
New Orleans and the River 
Region. 

Mr Duke’s success so far has 
embarrassed mainstream 
Republicans, because many of 
Ids themes are just inches 
away from the anti-govern¬ 
ment, anti-welfare, anti-quotas 
ideology that was part of Presi¬ 
dent Reagan's legacy. They are 
Closer still to the platform of 
Mr Kirk Fordioe, a conserva¬ 
tive businessman elected last 
week, with the support of the 
Republican party, as governor 
of next-door Mississippi. 

When challenged to name 
one Duke policy that the 


Republicans do not also 
espouse, Mr Yeutter, the party 
chairman, lamely came up 
with his protectionist stance 
against a free-trade pact with 
Canada and Mexico. 

What worries Republican 
strategists is the damage that 
Mr. Duke's combination of con¬ 
servatism with populism could 
do to Mr Bush in next year’s 
election. The president is a 
wealthy moderate who receives 
little loyalty either among 
hardline conservatives or 
among the 20 to 30 per cent of 
working-class Democrats who 
vote Republican for president 
Gleeful Democratic strate¬ 
gists believe that, win or lose, 
Mr Duke will contest the next 
presidential election. They pic¬ 
ture two scenarios: 

# If Mr Duke runs as a third- 
party candidate in the general 
election, he could draw 5 to 8 
per cent of the votes, almost all 
from the Reagan and Bush 
electorate of 1980-88 - so 
destroying Mr Bush’s 1988 
majority of 53.4 per cent. 

• If he runs in the Republican 
primary against President 
Bush in some southern states, 
he could still force the presi¬ 
dent to harden his position on 
issues such as crime and quo¬ 
tas to avoid being outflanked 
on the right This would leave 
more room in the middle of the 
road for the Democrats to fUL 

In Louisiana, many of Mr 
Duke’s most consistent adver¬ 
saries fear the Democrats may 
be playing with fire if they try 
to treat him as just another 
Mississippi maverick who can 
be exploited in a mudffght with 
the Republicans. 

As Dr Powell puts it "This 
guy’s politics are portable - 
and everybody is missing this 
because they think it's just 
more high jinks on the bayou.” 


A stupendous act of charity Is 
taking place on Britain's 
high streets. Thousands of 
shops have been selling bUtions of 
pounds of goods and have kept 
almost no money for themselves. 

This ts no selfless act of generos¬ 
ity in the run-up to the Christinas 
season, however; it is an involun¬ 
tary act of expediency. 

In recent months, the dearth of 
consumer spending has encouraged 
retailers to engage in boats of 
price-cutting, as the profusion of 
red mid-season “sale 0 notices in 
shop windows testifies. Yet an 
unholy trinity of wage, rent and 
r a t e s rises has continued to gobble 
up their slim profit marg ins. 

Verdict Research, a retailing con¬ 
sultancy which conducted a sur ve y 
of clothes prices in October, discov¬ 
ered that one-fifth of all clothes on 
through the multiple 
were marked down fox- a quick sale. 

Mr Richard Hyman, the report's 
author, says: “Clothing is one of 
the most depressed areas of the 
high street, and with the level of 
price-cutting going nn I just cannot 


imagine how many clothing retail¬ 
ers can be making a profit” 

The reality Is that not many of 
them are. The recent crop of dimnal 
results p re sen t ations from some of 
the UK’s biggest retailers illus¬ 
trates the point 

This week. Burton Group, the 
UK’s second biggest clothing 
retailer, reported that amraal pre¬ 
tax profits from its string of 1,700 
high street outlets and Debehhams 
department stores had collapsed 
from £X46wlm to £11.2m. After reor¬ 
ganisation costs, the Mwijany nog, 
istered a £13.4m loss. 

Last rn owrii. Sears, the retaffma 
conglomerate, announced that Its 
3.420 shops had made just £5m In 
interim trading profits. 

Some pJmthtng enmpairiga 

have also been feeling the pinch. 
Austin Reed, the upmarket do thing 
chain, registered interim pre-tax 
profits of £639,000 on sales 
approaching £40m while Moss Bros, 
the menswear outfitter, made 
almost no half-year trading 
profits on £28Jho of sales. 

Yet Mr Rowland Gee, managing 


High street hiatus 

Christmas will bring temporary relief to UK retailers but 
the new year will hold little cheer, writes John Thornhill 


director of Moss Bros, counts him¬ 
self lucky. He estimates that 2,000 
menswear outlets have gone out of 
business in the past 20 months. He 
points to the situation in Preston 
where three out of the four special¬ 
ist menswear shops have closed 
leaving Moss Bros as the only 
chain on the high street. 

Against tins dire t rading back¬ 
ground, retailers are trying to put 
on a brave face and are gearing 
themselves up for the critical 
Christmas trading period, when 
they make most of their profits. 

Ratners Group, the jewellery 
retailer which accounts for about 
one third of the UK jewellery mar¬ 
ket, is perhaps an extreme example 


but it records 90 per cent of its 
profits in the. six weeks before 
Christinas. The company’s share 
price has been hard hit this week 
as analysts have downgraded their 
profits forecasts in anticipation of a 
weak trading season. 

However, not all is gloom. Sev¬ 
eral retailers say they have noticed 
the first glimmers of recovery in 
sales over recent weeks althou gh 
the signs have been faint and 
inconsistent 

Britain’s biggest clothing 
retailer, Marks and Spencer, which 
has been one of the most resilient 
retailers In tw* recession largely 
thanks to its huge freehold prop¬ 
erty base, reported that sales began 


to pick up in October as the cold 
weather shoppers to stock 

up on warm clothes. But trade went 
soft again at the end of the month 
as the weather turned. 

Mr Richard Greenbury, chairman 
of M and S, says: “None of us can 
count on a return in consumer con¬ 
fidence until we see the results of 
the Christmas trading period. That 
will be the acid test” 

Most other shopkeepers agree: 
they are certainly not anticipating 
an i mp rovement in trading condi¬ 
tions in the coming weeks. Retail¬ 
ers suggest that shoppers will be 
extremely cautious about how they 
spend tbeir money and will look fin* 
cheap, vatne-for-maney items. 


Moss Bros reports that the aver¬ 
age selling price of its suits has 
fallen by 10 per cent this year. 
“Consumer confidence has been 
rattled. Shoppers may have more 
disposable income but they are 
being very canny about how they 
spend it The British are now in 
savings mode," Mr Gee says. 

In such conditions, it is scarcely 
surprising that retailers are experi¬ 
menting with new ways of exploit¬ 
ing their expensive high street 
sites. Just about the only retailers 
to have benefited from the reces¬ 
sion have been the discount chains. 
To emulate them, some of the big 
multiple retailing companies have 
been busy developing their own 
discount formats. 

Burton Group has opened a chain 
of 28 Incredible Savings (IS) dis¬ 
count clothing stores, which have 
met with an “encouraging” 
response. “We want to see whether 
this is a viable retail formula or 
just a child of the recession,” says 
Mr Laurence Cooklin, Burton’s 
chief executive. 

One example of thing s to come 


may be the opening this month of 
Loft, an 8,000 sq ft superstore in 
York offering second-hand goods 
for sale from a crudely-famished 
warehouse. 

Mr Crispin Tweddell, Loft’s 
chairman, says: “Hard times have 
accelerated the British addiction to 
bargains, and retailers are going to 
have to think far harder than they 
have ever done before about how to 
create value for their customers.” 

The road to recovery for many 
retailers is therefore likely to be 
long and demanding. Britain’s 
membership of the exchange rate 
mechanis m of the European Mone¬ 
tary System it unlikely that 
the unprecedented growth in con¬ 
sumer demand of the late 1980s 
will recur. Yet costs are continuing 
to rise - in part because most 
rents are assessed on a five-year 
rolling cycle and thus still reflect 
the heavy demand for retail space 
in the late 1980s. 

Christmas may bring temporary 
relief to hard-pressed retailers, but 
few are expecting it to be followed 
by much of a happy new year. 
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Let regions rule 

From Mr Jo/m Tomoney. 

Sir, Your call for a referen¬ 
dum on home rule for Scotland 
is to be welcomed (“A referen¬ 
dum for Scotland”, November 
VS) but your dimniimai of the 
idea of regional government in 
Bn gfenri must be challenged. 

hi the north-east of England 
the necessity for regional gov¬ 
ernment is increasingly part of 
political discourse. There are 
good reasons for this. The 
Tories face electoral annihila- 
tion here at the next election 
- a recent Gallup 9000 poll 
gave Labour a 13-point lead 
over the Conservatives in the 
north-east - raising the ques¬ 
tion of the legitimacy of their 
policies in this region. 

The deep antipathy of 
north-east people to southern 
Tory values should not be 
underestimated and explains 
the failure of the Thatcherite 
revolution to take hold within 
the region. For instance, the 
government has yet to per¬ 
suade parents to vote for a sin¬ 
gle school in the region to opt 
out of local authority control. 
Increasingly Tory policies are 
imposed on the region through 
quangos which are unelected 
by, and unaccountable to, the 
people of the north-east 

The north-east does have (to 
use your words) “a clear iden¬ 
tity delineated by both culture 
and history”. The values of the 
region, which are collectivist 
and solidarlstic, are increas¬ 
ingly at. variance with the 
Thatcherite ones which con¬ 
tinue to dominate the south. 
John Tomaney, 

Centre for Urban and 
Rational Studies, 

UrtiaersHv of 
Newcastle upon Tyne 


Employers pose the biggest obstacle 
to better supervisors in manufacturing 


From Mr Ian Gibson. 

Sir, Mr Baer (“Recognition of 
supervisor’s role overdue", 
November 12) is quite correct 
to focus attention on what has 
long been a strategic weakness 
of UK manufacturing. 

The new NEDC report to 
which he draws attention 
(“What makes a Supervisor 
World Class”) points out that 
compared to international best 
practice (notably the German 
Melster system), UK manufac¬ 
turing supervisors lack techni¬ 
cal, managerial awri tr aining 
competences. Moreover, there 
is no requirement before or 
after appointment that supervi¬ 
sors in this country attain a 
given level of competence. 

In Germany, by contrast, it 
is now normal for those 
appointed to supervisory posi¬ 


tions to have Melster qualifica¬ 
tions. This boosts the demand 
for qualifications enormously. 
At present about 52,000 Meis- 
ters qualify every year, com¬ 
pared to the 15,500 registrants 
for supervisory certificates in 
the UK. 

The real obstacle to better 
supervision in the UK lies with 
the poor understanding from 
employers of the benefits of 
better supervision. Mr Baer 
states that the report places 
insufficient weight on such 
benefits. In fact we stressed in 
the report and at our launch 
briefing that the supenrisor is 
the key in empowering the 
workforce through training 
and motivation and it is his 
interface with the bulk of a 
business resource - its people 
- that produces improvements 


in efficiency and quality. 

Our focus at Nissan on the 
role and importance of the 
supervisor has enabled us to 
equal Japanese levels of pro¬ 
ductivity and quality only fiv- 
eyears after the start of pro¬ 
duction with a new workforce. 

There are perhaps 250.000 
supervisors in UK manufactur¬ 
ing and perhaps 1.5m in the 
wider economy as a whole. Col¬ 
lectively they could transform 
both productivity and the abili¬ 
ties of the workforce. The next 
stage of our committee's work 
will be to convince employers 
in engineering of the need to 
do just this. 

Ian Gibson, 

Nissan Motor 
Manufacturing (USX 
Washington Rood, 

Sunderland. 


To no purpose 

From Mr George Thomas. 

Sir, Sir Geoffrey Howe sug¬ 
gests that we cannot be influ¬ 
ential in the European Commu¬ 
nity uniwaa we “convince our 
partners that we are working 
with them, with a common 
purpose” (“Time to muster a 
sense of history”, November 
13). That mi gh t or might not be 
so but the debate at the 
moment is whether we do 
share a “common purpose”. 

ff “common purpose" refers 
to the ultimate objective of a 
United States of Europe which 
is the open ambition of most of 
“our partners” it behoves Sir 
Geoffrey to state clearly 
whether or not he believes we 
ahnniri share that “common 
purpose”. His article is so 
hedged around with ifs and 
buts that, like the government, 
it can convince neither “our 
partners'’ nor the electorate. 
George Thomas, 

17 Campden Hill Square, W8 


Law needs to be changed to outlaw non-payment of bills 


From MrEhodri Morgan MP. 

Sir, There has been much 
comment in your letters col¬ 
umns recently , on the need to 
introduce legislation to penal¬ 
ise late payment of bills. 

I entirely. agree with the 
view that it would be difficult 
to underestimate the cash flow 
pressures on small companies 
hit by late payments. 

How much more true is this 
of non-payment 
No one has yet, I think, in 
the exchange of letters on this 
subject, mentioned the prob¬ 
lem that arises when a com¬ 
pany has not been paid, goes to 


the County Court to obtain 
redress, is awarded judgment 
The hatljffa are sent in with 
the full authority of the 
County Court They then find 
that the company which owes 
them the money and which 
entered an unsuccessful or no 
defence in the County Court 
has so arranged its affair s that 
it has no assets for the bailiff 
to seize. ' 

It might be a sample trading 
subsidiary of a head office 
somewhere else. Or it can have 
a multiplicity of d i f fe rent legal 
entities. If you have got a 
County Court judgment 


against Company A, the propri¬ 
etor of Companies A and B say 
that all the assets are in the 
name of Company B. 

If, however, you have got the 
judgment against Company B 
in the group, the proprietor 
will then claim to the haiwffe 
that all the assets are in the 
name of Company A. 

There does not appear to be 
at the moment any way of cov¬ 
ering ibis possibility. The only 
redress is of course the tradi¬ 
tional one of putting the com¬ 
pany which refuses to pay into 
liquidation, but a company 
already in a cash flow problem 


sometimes cannot find the 
extra £350 for doing so, espe¬ 
cially as there Is no guarantee 
of payment being available 
after that 

Do other readers have expe¬ 
rience of this problem, and 
what are the present remedies? 

Are they adequate to deal 
with this practice, if not, what 
are the improvements in the 
law that we should have to 
ensure that spiv-type behav¬ 
iour of this kind is effectively 
outlawed? 

Rhodri Morgan, 

House of Commons ; 
Westminster, SWl 


Anti-dumping measures vital to Europe’s high-technology base 


From Mr Bernard Founder. 

Sir, The anti-dumping stance 
adopted by the European Com¬ 
mission and tiie anti-dumping 
measures applied against 
imported copiers in 198 T were 
severely, and in my view quite 
wrongly, criticised by Profes¬ 
sor Patrick A Messerlin and Mr 
Yoshiyuki Noguchi in your 
Personal View col umn on Octo¬ 
ber 24 (“EC industrial policy: 
worse than before"). 

First, let me say we are 
unequivocally in favour of 
competition provided it is fair 
competition. Dumping; by defir 
nitio n, and by international 
agreement, is unfair competi¬ 
tion and contrary to interna¬ 
tionally agreed rules. It seeks 


not to benefit the consumer, 
but to fqfure, and if possible 
destroy, focal producers. 

After long and detailed 
investigation the Commission, 
correctly in my view, con¬ 
cluded that certain Japanese 
companies were dumping on a 
massive scale in the European 
market and introduced appro¬ 
priate remedies in the form of 
anti-dumping duties. 

By 1965, when the industry’s 
complaint was filed, low-priced 
imports from Japan had 
resulted in European produc¬ 
ers losing market share and 
experiencing reduced profit¬ 
ability, employment levels and 
capacity utilisation. Between 
1983 and 1985, no fewer than 10 


European producers gave up 

the man ufa r J ii rp of copiers. 

Far from damag in g - the econ¬ 
omies of EC member states, as 
the authors allege, the anti¬ 
dumping duties have contrib¬ 
uted to the survival of a viable 
European copier industry. 

Rank Xerox introduced and 
pioneered xerography in 
Europe. Today more than 
25,000 people are directly 
employed by Rank Xerox in 
Europe. There are 800 people, 
primarily engineers, in its 
systems centre in the UK. Copi¬ 
ers are designed, developed, 
manufactured and even recy¬ 
cled in Europe. 

Rank Xerox plants were 
thoroughly investigated by the 


Commission and the l o cal con¬ 
tent of products determined. 
Since the initiation of the 
investigation, Japanese compa¬ 
nies have set up, or acceler¬ 
ated, local assembly 
operations. The main motiva¬ 
tion was clearly to circumvent 
the duties, not to bring hi gh 
technology or high added-value 
processes to Europe. 

Despite the contention of Mr 
Messerlin and Mr Noguchi, 
duties are “in the Community 
interest” even if prices were 
(though not generally in the 
case of copiers) to increase as a 
result. Foreign competitors 
who destroy European produc¬ 
ers by dumping do so to leave 
the market free for those who 


remain. The low prices enjoyed 
by consumers would not con¬ 
tinue indefinitely. Moreover, 
the Community has to decute 
whether short-term low prices 
are more Important than the 
ryvni-miipri viability of a High- 
technology base of European 
producers who are adding sig¬ 
nificant value. 

Bernard Fournier, 

Rank Xerox, 

Glob? Park, 

Parkway, Marlow, 
Buckinghamshire. 
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UK COMPANY NEWS 


Outspoken critic 
of generators to 
join PowerGen 


By Deborah Hargreaves 

MR MIKE Gibbons, energy 
policy and purchasing manager 
at Imperial Chemical Indus* 
tries and one of the fiercest 
critics of the UK's electricity 
generators, will join PowerGen, 
the privatised electricity gener¬ 
ator, at the end of the year. 

Mr Gibbons joins the genera¬ 
tor as director of fuel supply in 
the middle of a bitter campaign 
by major energy users over 
high electricity prices. He has 
been an outspoken critic of 
high prices and demanded that 
the wholesale market - the 
pool - should be totally over¬ 
hauled. 

ICI is among several groups 
of large industrial users which 
have complained to Mr John 
Wakeham, energy secretary, as 
well as the Office of Fair Trad¬ 
ing and Professor Stephen 
Littlechild, the electricity regu¬ 
lator, over the operation of the 
pool. 

Mr Gibbons has criticised 
the duopoly in place which 
allows the two generators 
effectively to control electricity 
prices and restrict sales on 
contract which are made out¬ 


side of those prices. 

"There are only two genera¬ 
tors and they dominate the 
pool. If you dominate why 
should you sell on a contract 
basis?" he asked recently. 

The 43-year-old Mr Gibbons 
has been at ICI for 21 years and 
for the last six has been in 
charge of energy purchasing. 
During this time, he has devel¬ 
oped a strong knowledge of 
combined heat and power 
(CHP) - whereby companies 
use waste heat from Industrial 
processes to generate electric¬ 
ity. 

Many industrial plants are 
turning to CHP and the genera¬ 
tors are beginning to realise 
that these plants could prove 
strong competition in the 
future. Mr Gibbons could lead 
a drive to purchase surplus 
electricity from these CHP 
operations. 

In its latest criticism of the 
electricity pool, the Major 
Energy Users Council has writ¬ 
ten to the House of Commons 
energy select committee offer¬ 
ing constructive plans for 
changing the market. 


TR Property bids £17.5m 
for New England Props 

By Philip Coggan, Personal Finance Editor 

TR PROPERTY Investment prompted a re-organisation at 
Trust yesterday launched a the company. Mr David Jack- 
hostile £17.5m bid for son and Mr John Hackman, the 
USM-quoted New England joint managing directors, 
Properties, which immediately became part-time consultants, 
advised shareholders to reject and had their previous con- 
the offer, saying that it under- tract severed in return for cam¬ 
valued the company. pensation of £902,000. The total 

The trust is offering five of cost (of re-organisation and 
its shares and 100.5p in cash write-off) was an extraordinary 
for every 14 New England item of £2.7m in the group's 
shares. At last night's TR Prop- accounts; no dividend was paid 
erty price of 29p, that values that year, 
each New England share at Net assets of New England 
17.5p. In a mix-and-match offer, are shown in the balance sheet 
shareholders can elect for of December 31 1990 as £22.5m. 
extra shares or extra cash at or 22Jjp per share. 

17p per share. New England New England's revised start- 
shares closed up 3p at 17p last egy includes a move into the 
night. retail warehouse sector; TR 

The two companies had been Property said yesterday that 
part of a partnership which this plan was “imprudent", 
planned to redevelop County In September Hunting, a 
Hall, the old headquarters of director of which, Mr Roy 
the Greater London Council. Treacher, is non-executive 
The consortium collapsed in chairman of New England, sold 
October 1990. its 20 per cent stake to TR 

The failure of the County Property. The investment trust 
Hall deal caused a net loss of accordingly has a holding of 
£1.6m to New England and 29.8 per cent in New England. 
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• First Dealings Nov. 4 London Share Service 

• Last Dealings Nov. 15 Calls In ADT. Aviva Pet, Next. 

• Last Declarations Fab. 6 Ratnere, Real Time Control, Royal 

S For settlement Feb. 17 InsCe. and Steedey, Puts in TSW. 
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FIRST CHICAGO CORPORATION 
DSS200,000,000 Floating Rate 
Subordinated Capital Notes Due 1997 

Notice ofRate of Interest 

Notice is hereby given that the rate of interest on the Floating Rate 
Subordinated Capital Notes due 1997 (the "Notes*} Issued by First 
Chicago Corporation for the interest period commencing 16th 
November 1991 and ending on 18th February 1992 has been determined 
to be d : /i* per cent per annum. Hie interest payment dale tor such 
interest period is 18th February 1992.1110 interest amount, ie. the 
amount of Interest payable in respect of each USS ltMJQO principal 
amount of Notes, for such interest period is US914R19 

ChemicalBank 

As Agent Bank for 
First Chicago Corporation 


ACT to 

buy Irish 
software as 

profits soar 

By Alan Cane 

ACT, the Birmingham-based 
computing services group for¬ 
merly known as Apricot, said 
yesterday that it intended to 
acquire Kindle, Ireland’s larg¬ 
est software house, for an ini¬ 
tial consideration of £28.7m. 

It also announced improved 
sales - up 14 per cent - and a 
pre-tax profits surge of 42 per 
cent for the first six months of 
a year which has seen many of 
its competitors reporting 
reduced profits or losses. The 
market reacted cautiously, 
knocking 5p off the share 
price, which finished at I37p. 

The news of the impending 
purchase of Kindle was met 
with blank faces in the City 
where the Dublin-based soft¬ 
ware house is not well known. 
Now 12 years old, it specialises 
in packaged banking software 
for export markets which 
include Eastern Europe, the 
Middle East and the Far East. 

The purchase agreement Is 
complex because of Kindle’s 
mrigting shareho l ding arrange¬ 
ments. The initial consider¬ 
ation will be paid through the 
issue of new shares and loan! 
notes in ACT. About half the 
total shares will be placed 
with Kindle’s existing manage¬ 
ment and the rest nave been 
underwritten at L29p. 

A farther £5.5m may be paid 
as part of an earn-out scheme 
if Kindle's pre-tax profits for 
the year to Jane 1992 exceed 
I£4m. Kindle shareholders will 
also receive special dividends 
totalling fg-ftn 

Mr Roger Foster, ACT chair¬ 
man, said he bad little doubt 
the special consideration 
would be earned; it would be 
paid out of ACTs resources. 
Kindle last year made pre-tax 
profits of I£3.8m on sales total- 

ling Tglg.gwi. 

He said that the combina¬ 
tion of Kfrufia and Quotient, a 
London-based supplier of soft¬ 
ware for the securities market 
which ACT acquired earlier in 
the year, would make ACT a 
worldwide player in one of the 
few global businesses open to 
smaller software companies. 

ACT profits in the half year 
ended September 30 were 
£7ASm (£5-86m). part of the 
rise coming from an excep¬ 
tional £l.04m on the sale of 
shares in SD-Scicon, the lead¬ 
ing computing services com¬ 
pany bought by Electronic 
Data Systems of the US. 

Turnover was £52.6m 
<£46.2iii). Earnings per share 
were up 28 per cent to 5.13p 
(4.0lp) and the interim divi¬ 
dend is up to 1.5p (1.25p). 

Mr Foster said all the com¬ 
pany’s divisions - Rwatigiai, 
medical, government and 
systems integration - were 
operating profitably. 

The results fully vindicated 
the company’s decision to 
leave the computer hardware 
business, he said; it sold its 
workstation operations to Hit 
subishi of Japan last year. It 
had £17m of net cash available 
for further acquisitions which 
were likely to be In medical 
systems or systems Integra- 
Uon. 


MCC shares 
for Citibank 
nominee 

CITIBANK, the US bank, 
announced that 2m shares in 
Maxwell Communication Cor¬ 
poration owned by private 
interests of the late Mr Robert 
Maxwell, the publisher, have 
been transferred Into the nam e 
of Gorton Nominees, believed 
to be a Citibank nominee 
account 

The shares were previously 
in the name of Bishopsgate 
Investment Trust, an invest¬ 
ment holding company owned 
by the Robert Maxwell Group, 
Mr Maxwell's main private 
holding company. 

Citibank has been improving 
the security for its loans to 
Maxwell companies. Last week¬ 
end it was revealed that Citi¬ 
bank had taken control of 25m 
shares, 3A per cent of MCC, 
which had been pledged to it 
as collateral for loans. 

Citibank declined to com¬ 
ment on whether It would sell 
the shares. 

Improved trend 
for Wilshaw 

Wilshaw, the specialist metals, 
distribution and building prod¬ 
ucts group, has shown an 
increase in trading in the half- 
year ended September 30 1991, 
and expects further Improve¬ 
ment In profitability in the cur¬ 
rent six months. 

Pre-tax profit to September 
came to £463,000, a 36 per cent 
increase over the second half 
of 1990-91 but a 19 per cent 
reduction on the opening six 
months of that year. 

At the operating level, spe¬ 
cialist metals accounted for 
£277,000 (£9,000 first half last 
year), distribution £486.000 
(£676,000) and building prod¬ 
ucts £198,000 (£500,000). Sales 
totalled £10£m (£i3.6m). 


Go, stop, go, stick in a stuck go-go stock 

Jane Fuller charts the rollercoaster history of FKI, now in search of offshoots to sell 

■ 

% 

M R JEFF Wbaliey, 

chairman of FKL the : : 

UK electrical engi- ***** 


M R JEFF Wbaliey, 
chairman of FKL the 
UK electrical engi¬ 
neering group, was nicknamed 
“the smiling butcher” in the 
1980s because of the skill and 
alacrity with which he used to 
sack people and close factories 
at acquired companies. 

Now he and a clutch of new 
directors are looking for parts 
of the business that are worth 
nurturing to rebuild ttae 
group's credibility in the City. 

Once a "go-go” stock, FKI 
Electricals, headed by deal- 
maker Mr Tony Gartland. took 
over the ponderous Babcock 
International in August 1987. 
Mr Whalley presided over the 
closure of 26 sites and 
"dropped” nearly 6,000 people. 

That marriage lasted only 
two years and it undid FKTs 
reputation - even though Bab¬ 
cock was reformed with the 
help of share-issue cash and 
acquisition accounting. The 
way Mr Whalley describes the 
changed perception is: "We 
went from being two sexy lads 
to middle-aged boring engi¬ 
neers.” 

The aftermath of the demer¬ 
ger, in August 1989, has also 
been riddled with disappoint¬ 
ment for FKI investors. 

For this reason, Mr W halley . 
the only survivor on FKTs 
board from the pre-Babcock 
era, has had to turn his atten¬ 
tion away from the quick fix of 
cutting overheads and towards 
longer-term considerations of 
where the poorly performing 
group Is going. 

It will be an uphill task for 
him - and for bis long-time 
financial aides at NM Roths¬ 
child, the merchant bank, and 
Panmure Gordon, the broker - 
to persuade soured observers 
in the City that the story is 
worth listening to. 

In the past five weeks, a 
recovery In the share price, 
from 36p in January to 76p in 
early October, bas gone into 
reverse! Wednesday's bad news 
that both the interim pre-tax 
profit and dividend were 
halved, and that the energetic 
young chief executive, Mr Nor¬ 
man Scoular, was leaving to 
spend more time with his fam¬ 
ily, has been followed by an 11 
per cent fall to 52p. 

The prospective p/e of 11, on 
a forecast of £28m pre-tax 
profit for the year to March 31 
(down from £40m last year), is 
at a discount of about 25 per 
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FKI diiefa Tony Gartland (left) and Jeff Whalley: a pair of pithy, smoking northerners 


cent to the FT-A industrials 
index. This is weak for what 
ought still to be regarded as a 
recovery stock with its equal 
exposure to the UK and US 
economies. 

Instead, a prospective divi¬ 
dend yield of 6 per ceut more 
than 22 per cent above the 
market, and net assets per 
share of 59p seem the best rea¬ 
sons for believing that the 
decline has gone far enough. 

After the Interim results, 
which were as bad as feared 
with a 213.5m (£26J3m) pretax 
profit on £37im sales, analysts 
at Klein wort Benson and SG 
Warburg complained about the 
-lack of strategy. They said 
some parts of the 50-subsidiary 
empire must be sold - rail 
equipment and US motor com¬ 
ponents, for Instance - but 
had few good words to say of 
what might emerge. 

"Too many businesses, with¬ 
out much synergy and Lacking 
strength In their industries," 
summarises their judgment.. 
Even the flist-balf star - US 
hardware, which increased 
operating profit by 10 per cent 
In tougb markets for both 
office and household fittings - 
was dismissed as “falling to get 
the pulse racing”. And the 
trailing rating was described as 
“not quite as attractive as it 
looks because of the low tax 


charge", levied at 26 per cent 
Their scepticism Is such that 
concrete evidence of a recovery 
in profits is' awaited, rather 
than the conventional anticipa¬ 
tion which has pushed the p/e 
ratios of other recession-hit 
stocks, such as building mate¬ 
rials, into the high teens. 


A fundamental criticism 
is that the businesses 
have been run for cash, 
rather than for long-term 
growth, which does have some¬ 
thing in common with the com¬ 
pany’s chastened view of itself 
But there are also other, 
more epbemeral, elements, 
with FKI spending its nine 
years on the stock market 
roughly half in and half out of 
fashion 

The present lack of credibil¬ 
ity is in some ways a mirror 
image of the amariug credulity 
'which. In early 1987, led a com¬ 
pany with ATiTinai sales of £ 84 m 
to have a market value similar 
to.that of Babcock, turning 
over £L2bn. 

With FKI more than trebling 
its pretax, profit to £lL3m in 
the three years to March 1987, 
its equity was happily swal¬ 
lowed to fuel the purchase of 
about 25 companies. Virtually 
all of them were loss-makers 
and Mr Gartland «nri Mr Whal¬ 
ley, a pair of pithy, smoking 


northerners, turned them 
round. 

Before 1987, the most FKI 
paid for anything was £U.7m 
for bits of Thorn EML But 
already in June 1987 ambition 
began to o’erleap itself with 
the'£37m takeover of Stone 
International. That paled 
beside the £415m paper-funded 
acquisition of Babcock, com¬ 
pleted six weeks before the 
stock market crash. Mr Whal¬ 
ley, who once worked for Bab¬ 
cock but Left when the board 
tried to send him south to Wol¬ 
verhampton, admits that Bab¬ 
cock's bead. Lord King, got 
rathe: a good price for it 

Added to a £94m rights issue, 
which flopped along with those 
of WPP and Blue Arrow, FKTs 
equity swelled threefold and 
the additional stock was 
largely left with sub-underwrit¬ 
ers. 

The shares have been cheap 
ever since. 

With conglomerates out of 
fashion, Mr Gartland turned 
his hand to trying to release 
value for shareholders with a 
succession of mooted sales and 
flotations. The only one that 
name off was the demerger of 
the two original constituents 
in August 1989. Yesterday 
evening their combined share 
price stood at 11 lp, less than 
two thirds of the price put on 


Robert Mackenzie is BET’s new man 


By Richard Gourlay 

BET, the industrial services group, 
yesterday appointed Mr Robert Mackenzie 
as finance director to succeed Mr John 
Griffiths, who left in August following an 
institutional revolt earlier this year. 

Mr Mackenzie was welcomed by ana¬ 
lysts and Institutions as the sort of person 
BET needs to restore financial control. 
Last year the group lost control of its 
working capital, helping depress profits 
for the first time in a decade. 

His appointment comes amid lingering 
doubts whether BET can generate cash 
over the long term from its loosely Inte¬ 
grated collection of businesses other than 
through disposals. 

Mr Mackenzie also joins a group that 
has attracted attention for adventurous 
accounting policies and the use of contro¬ 


versial auction market preferred shares 
(AMPS) to raise quasi-equity. 

The appointment completes the main 
board changes which started when institu¬ 
tions early this year called for Mr 
Nicholas Wills, the chief executive, to step 
aside. 

The institutions were angered when, 
despite BETs insistence that it was reces¬ 
sion proof the company unexpectedly cut 
its profits forecasts. They also felt the 
group had paid too much for Hestair, the 
personal services company. 

On Monday, the new chief executive, Mr 
John Clark, an outsider who headed a Cal¬ 
ifornia based tobacco, sweets and groceries 
distributor, faces his first test when 
interim results are announced. Analysts 
expect the group to report pre-tax profits 


of £75m, down from 2137.2m, and a main¬ 
tained dividend. 

Mr Mackenzie has a reputation as a 
tough operator, more interested in number 
crunching than musing about elaborate 
Long term strategies. He was finance direc¬ 
tor at Imperial Tobacco when Hanson was 
Integrating the subsidiary in 1986 and 
served a period as financial comptroller 
for the conglomerate in London. 

The acrimonious nature of his departure 
in October 1990 from Storehouse, the 
retailing group where he was finance 
director, gives a clue to Mr Mackenzie's 
style. 

He is understood to have left Storehouse 
after taking a more conservative approach 
to capital expenditure than Mr Michael 
Julies, the chief executive. 


Careful management of 
working capital had led to 
gearing coming down from 101 
to 69 per cent. 

Earnings per share fell to 
0.38p (0.49p) but the interim 
dividend is again (Up. 

Clyde Blowers drops 
36% to £254,000 

A 36 per cent fall in pre-tax 
profits, from £397,200 to 
£253,749, was announced by 
Clyde Blowers, the mechanical 
engineer, valves and tools 
maker, for the year to August 
31. 

Earnings per share emerged 
9.5p lower at I8p, but an 
unchanged final dividend of 
7.07p is proposed to maintain 
the total at 7^p. 

Turnover declined from 
£4.78m to £L34m and operating 
profits dropped sharply to 
£92689 (£214,177). Income from 
investments added £161,060 
(£183,023). 

Tax took less at £73,700 
(£122.140). 

Bowthorpe makes 
£5.1m purchase 

Bowthorpe Holdings, maker of 
electronic equipment, is to 
acquire tbe business and net 
assets of Edgcumbe Invest¬ 
ments, a division of NEI Con¬ 
trol Systems, for £5.L3m In 
cash. 

Net assets to be acquired 
have a book value of about 
£2m. Edgcumbe’s trading prof¬ 
its - including an amount in 
respect of a consequential loss 
claim but before interest and 
tax - were £800,000 in 1990. 

The transaction is expected 
to be completed on November 
22. when a farther announce¬ 
ment will be made. 

Explaura loss jumps 
but output starts 

Losses at Explaura Bolding 
the USM-quoted limestone 


NEWS DIGEST 


quarry operator, leapt from 
£45,000 to £lJ5m in the first 
half of 1991. However, Mr 
Rudolph Agnew, former chair¬ 
man of Consolidated Gold 
Fields and Explaura chairman 
since August, maintained that 
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Rudolph Agnew: Expls 
in good shape for 1992 


the company “was in good 
shape to start 1992”. 

He said that its financial 
position had been secured by 
August’s rights Issue; the man¬ 
agement had been strength¬ 
ened; a 10-year sals agreement 
with a New York customer hart 
been signed and deliveries for 
up to 1m tons per annum had 
started in July; and the devel¬ 
opment of the group's lime¬ 
stone deposits had commenced. 

The results were in hue with 
the rights Issue statement, he 
said, and the low levels of sales 
7 £409,000 - “made substan¬ 
tial losses inevitable”. Losses 
per share were l.l5p (0.04p). 

Assoc Farmers waits 
for second half 

Associated Farmers has now 
completed tbe harvesting of 
cereals, peas and beans, and oil 
seed rape, and is confident that 
the first half loss is not indica¬ 
tive of tbe result for the whole 
of 1991. 

In its first interim report the 


company emphasised the cycli¬ 
cal nature of farming, and dis¬ 
closed a pre-tax loss of £361,000 
for the six months to the end 
of June (£450,000 for seven 
months to June 1990) on turn¬ 
over Of £1.52m (£594,000). 
Losses per share were 9.l7p 
(19.89p). 

Preference dividends due on 
March 31 and September 30 
were not paid, but the directors 
'expressed confidence that 
those and the current payment 
would be met next March. 

The company farms on Its 
own land, in various types of 
Joint ventures and under man¬ 
agement contracts. At June 80 
it was involved in 36,000 acres 
and has since received instruc¬ 
tions to farm a farther 3,500. 
Apart from arable crops, it is 
responsible for extensive live¬ 
stock operations. 

Mr Nigel Brown joined the 
board last May. He is the larg¬ 
est shareholder and will 
become chairman at the end of 
the year. The company, which 
trades on the USM, is to 
change its name to Sentry 
Farming Group. 

Somic halves 
mid-term loss 

Somic, yarn and fabric maker, 
reduced its loss from £56,000 to 
£25,000 in the half year ended 
September SO 199L 

The directors said the order 
book in some areas had 
recently increased. Several tra¬ 
ditional products suffered a fell 


in demand, but enquiries for 
new product developments 
were at an all-time high. 

Mason Fabrics had taken on 
new agencies, Baronet had 
diversified into new areas and 
Somic was developing the 
increased demand in ecologi¬ 
cally friendly products. Some 
benefit should come in the cur¬ 
rent year. 

Sate in the half year fall to 
£1.74m (£1.88m) and trading 
loss was £62,000 (£93,000). 
Losses per share came to 096p 
(UBp). 

Torday attacks price 
of Dowding’s bid 

Torday & Carlisle, the niche 
engineer fighting a bid from 
Dowding and Mills, has 
attacked, the hostile offer as 
ludicrous and unconvincing. . 

Mr Paul Torday, chairman, 
said in the final defence docu¬ 
ment which was issued last 
night, that the £18.3m offer 
continued to undervalue the 
business. Dowding Is offering 
nine shares for every five Tor- 
day - valuing the target at 
115^p at last night’s close - 
and a cash sweetner of I08p for 
up to 40 per cant of the new 
issue. Torday shares closed 
yesterday at I06p. 

. Mr Jim Cole, Dow ding's nhipr 
executive, said: “If the market 
believed Paul Torday, the 
share price would now be 
higher, instead it is below the 
value of our offer.” The offer 
closes on November 22. - 


DIVIDENDS ANNOUNC 


Correa - Total .Total 

Current Data of ponding for. last ' 

payment payment dividend year year 

ACT Group _int tit Jan 6 T“ 3.75 

Clyde Blower* - fin 7.07 Jan 13 7,07 7.9 7A 

Firth (Gil) --Irrt nil - 1 - .- 1' 

Wilshaw-Int 0.1 Mar 31 0.1 - ’ 0.3 

m ^ % 

Dividends shown pence per share net except where otherwise stated. 
‘Equivalent after allowing for scrip Issue. tOn capital Increased by 
rights and/or acquisition issues. SUSM stock. {Also 5p special from 
sale of Apricot 


that ill-fated rights issue four 
years ago. 

With, the past two yean 
dominated by disappamtment, 
over both operating perfor¬ 
mance and a failure to sell the 
US business, what answer does 
Mr Whalley have to questions 
about strategy? 

His response remain* lim¬ 
ited. in spite of time spent 
reviewing the group since he 
moved up from deputy chair¬ 
man to chairman in April, 
replacing Mr Gartland. 

What he will offer is that tbe 
core parts of the business 
include process control and 
material handling, mining 
equipment, machine shop con¬ 
sumables, power distribution 
and hardware. 

Rail equipment tops the dis¬ 
posal list and US automotive 
has been removed from it at 
least until Mr Bob Beeston, 
who starts ar managing direc¬ 
tor in the new year, has bad a 
look at it 

Meanwhile, Mr Whalley 
points to a reduction of net 
debt from £89m to £75m (gear¬ 
ing of 28 per cent) in the two 
half-years to September 30, 
with a farther cut expected by 
next March. 

Soon after that, Mr Whalley 
promises that tbe business 
strategy will be ready. Unlike 
the analysts, he is relaxed 
about tbe Long wait Input is 
needed from Mr Beeston, who 
is prepared to Leav e the indus¬ 
trial conglomerate BTR at an 
interesting time, bearing in 
ndnd the bid for Hawker Sidde- 
tey. 


F KI’s eclectic hunt for 
non-executive directors 
goes on. Two recent 
appointments are Mr Arthur 
Walsh, former head of STC, the 
telecoms group, and Mr Bob 
Murray, co-founder of the 
Spring Ram bathrooms and 
kitchens concern and chair¬ 
man of Sunderland Football 
Club., 

Still to come are an Ameri¬ 
can industrialist and “a City 
heavyweight”, whose duties 
will include "marketing the 
share price". It looks as though 
that job will be just as tall an 
order as that of Mr Beeston on 
the operating side. 

• Babcock International 
Group reports its interim 
results on Monday. Pre-tax 
profit is expected to rise to 
about £24m from £2i.4m. 


UK Land talks 
with bankers 

By Andrew Bolger 

UK Land, tbs property comp¬ 
any which owns the Elephant 
and Castle shopping centre in 
south London, is in talks with 
its bankers, led by British 
Linen, about whether It has a 
future as a public company. 

Its shares plunged from 35p 
to 20p yesterday after announc¬ 
ing that bankers had appointed 
an administrative receiver to 
Northampton Business Park. 

In August, MT Colin Tett, 
chairman, said the fature of 
UK Land depended on the busi¬ 
ness park. It sold the first 
phase to Barclays Bank for 
£19m, but has not been been 
able to let or sell the much 
larger second phase. 

The appointment . of a 
receiver means that.UK T.*Tid 
is likely to Lose its £12m invest¬ 
ment in the park, and the 
terms of the finamrlwg wimti* ft 
could be liable far several mil¬ 
lion pounds more. As a result, 
UK Land's shareholder funds 
are likely to be negligible. 
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ECONOMIC DIARY 


TODAY: MUleast Oil Show 
opens In Bahrain (until 
November 17). 

TOMORROW: National 

Savings results (October). 
MONDAY: CBf survey of die* 
tributive trades (October) 
(100th survey), Retail sales 
(October-provisional). Public 
sector borrowing requirement 
(October); European Commu¬ 
nity agriculture council meets 
in Brussels (until November 
19). The European Community 
industry council meets in 
Brussels. European Parlia¬ 
ment in session in Strasbourg 
(until November 22). Western 
European Union defence min¬ 
isters meeting in Bonn. US- 
Soviet meeting in Anchorage, 
with representatives of Japan, 
Poland and China taking pert 
on Ashing agreements. Nordic 
trade and investment confer¬ 
ence in Stockholm. European 
Space Agency ministerial 
meeting in Munich to focus on 
long-term plans (until Novem¬ 
ber 20). 

TUESDAY: Gross domestic 
product (output-based) (third 
quarter-preliminary). Manu¬ 
facturers and distributors 
stocks (third quarter-provi¬ 
sional). US merchandise trade 
for September. Informal meet¬ 
ing of the European Commu¬ 
nity regional policy ministers 
in The Hague. Summit of 
Francophone heads of state 
and government In Paris (until 
November 21). Start of 
two-day Financial Times con¬ 
ference "The petrochemical 
industry — prospects tor the 
1990s" in London. 
WEDNESDAY: New construc¬ 
tion orders (September-provi¬ 
sional). Major British banking 
groups’ monthly statement 
(October). Provisional esti¬ 
mates of monetary aggre¬ 
gates (October). US housing 
starts/building permits for 
October. Start of two-day 
Financial Times conference 
"Spain’s role in the new 
Europe" in Madrid. 
THURSDAY: New Earnings 
Survey 1991 Part E: Results 
for regions, counties, and age 
groups. Institute of Directors 
annual dinner at Grosvenor 
House Hotel, London. Mr 
Boris Yeltsin, Russian prest- , 
dent, visits Germany (until 
November 22). BT share offer 
discount day. Bundesbank 
council meeting. 

FRIDAY: Balance of payments 
current account and overseas 
trade figures (October). 


Figures In parentheses show jotfet Day’s 
number of stocks per seetto? Mo. Cham* 

% 

l| CAPITAL GOODS (181) _ 792.08 -0.7 

2 Building Materials (23). 973.65 -1.3 

3 Conlnctu&tastraGltaQO).. 104353 -LI 

4 Electricals Ul).2443.83 -0.6 

5 Electronics (25)..1730.03 t0.4 

6 Engmea-lng-AertHpaceffi}. 34433 -03 

7 EngiweriDg-Gcnwalt43).. 477.07 -03 

8 Metals and IfeUI fomvlng H). 351.11 -0.6 

9 Motors (12). 323.13 +03 

10 Other Industrial HAtrUsGG). 1549.65 -LI 

21 C0K5IW£ftfiB0UPa9O„. 160130 -0.4 

22 Breweremd Distillers (22)... 1939.78 ..... 

25 Food Manufacturing (19).. 120932 -03! 

26 Food Retailing (17).2303.89 -03 

27 Health and Household (23) 4247.65 -03 

29 Hotels and Leisure (24).. 134738 -0.6 

30 Media (261.A47L11 -0.2 

31 febging, tyer&Priaiag 07), 76634 -03 

34Storas(32).103036 -03 

35 Textiles (10). 64036 -03 

40 OTHER GROUPS (110)_ 1232.49 -0.9 

41 Business Services (12).... 1378.66 -0.6 

42 Chemicals ( 21 ).HIL62 -0.7 

43 Conglomerates (ID.1418.19 -L2 

44 Transport (13).231036 -03 

45 Electricity 0 . 6 ).118237 -0.8 

46 Telephone NetwortaM)... 1485.68 -LI 

47 WateKlO).-.2358.02 -03 

48 Miscellaneous (23)_1832.29 -L2 

49 WWSHWLGWUF(48U. 128L46 -0.6 

51 011 & Gas (19).Z332.75 +03 

59 500 SHARE INDEX COP. 1372.95 -03 

61 FINANCIAL GROUP 191). 771.95 -0.9 

62 Banks (9)_ 90237 -0.9 

65 Insurance (Life) (7).1480.70 -1.9 

66 Insurance (Composite) ( 6 L. 566.16 -1.2 

67 Insurance (Brokers) (10). 1098.89 -0.6 

68 Merchant Banks C7). 498.05 +0.6 

69 Property 05). 883.74 - 0.6 

70 Other Financial (17). 250-15 +01 

71 Investment Trusts (70)... 1213J4 -0.1 
99 ALL-SHARE INDEX (Ml). 1228.71 -0.5 

Index Day’s 


EsL Grass EsL I 

Earnings Oh. P/E id ad). 

VIeld% YMd% Ratio 1991 
(Max.) (Act at (Net) to date 
(25%) 


nu 

Wtd 

Tic 

Y m 

No* 

Rw 

Not 

ase 

14 

13 

12 

tapprra 

Jndex 

Index 

Intel 

Index 

No. 

No. 

to. 

to. 


Highs and Lows Index 


1991 


Since 

Compilation 
High Lou 


JUM (job 

nn i 

ASM 
r«3) 


CALLS PUTS 

Jm Am -hi Am Apr M 

55016% 85% 92% Sblflbttb 
UO 32 52% 606 18% 27% 35% 
650 U»%39i*S0b5b%«b 

« . -106 - - 56 

43 4% 6 - 36 6 

50 - - 6 - -U% 


BAT Iris 

1*638) 

MR 

r-386) 


CatlS PUTS 

iw Wlo fc Mlhr 

60037ir 60 70 >i % fli, 16 

650 2 271, 381, n% 2537b 


360 as 

M 3 


30 44 
19 M 


b 4% 
515b 


■riL Tehran 360 
F3M) 390 


6 19 30 36 14161* 
6 76 16 26 326 35 


LomtO 

Mttud B 

P237I 

Hatloo 


8.82 

732 

7.67 

8.90 

10.72 

ifcjfl 

HUb 

2.10 

801 

8.13 

7.19 

7.94 

936 

934 

4.84 

7.56 

7J.7 

7.05 

735 

7.27 

9.71 

7.92 

7.02 

10.19 

622 

14.85 

1039 

1732 

537 

828 

1121 

a62 


6.15 14.44 32.12 
6.40 17.56 4135 
7.05 18.62 50.73 
5.98 1422 96.23 
531 1L86 51.95 
734 7.42 1832! 
524 12.16 16.79 
10.09 - 18.43 

7.45 1637 1736 
5.26 14.61 5739 
330 1722 36.47 
3.47 1533 3833 
4.13 1321 30.09 

3.46 13.64 58.06 
227 23.71 67.75 
522 1634 4531 
4.85 1822 4737 

434 1720 24.09 
160 17.82 25.03 

435 1734 19.91 
530 12.99 3629 
4.74 1532 3929 

5.19 17.69 4839 
739 11.90 38.87 
489 20.65 6825 
530 178 2733 
420 1230 2834 
635 639 125.82 
538 25.78 7030 

435 15241 3338] 
5.96 1L79 103.73 

4.72 14.64 4131 

6.04 - 323.9 

191 4196 37.46 

5.72 - 63.68 

7.76 - 32.94 

686 17.64 43J4 
4.24 - 13.08 

527 23L0 25.28 
631 1L10 11.72 


&12 

11.33 


79737 

98622 

105489 

245787 

172246 

346.01 

47331 

35327 

32231 

156638 

160713 

144036 


796.74 

98082 

1054.46 

2465.01 

1710.76 

34536 

48036 

35038 

322.55 


803.78 

98387 

106139 

2486,77 

1734.03 

350.98 

483.96 

35236 

327.00 

1586.94 

1601J0 

19M.41 


1025.75 

1034.08 

644.70 
1243 07 

648.75 
12% IK 



6.04 - 

5.91 40.96 

5.72 - 

7.76 - 

686 17.64 
4.24 - 

527 2330 

6.91 1L10 




29.18 

38.60 


1607J3 1586.41160180 
1440-56 194L45 1964.41 
121289120939 1220.09 
239862 238569 244631 
4257.72 4107.45 4122J1 
1355.B0135638 1362.92 
1474.15 1465.99 1494.48 
77033 76787 77087 
1039.64 1025.75 103488 
64237 644.70 64875 
124421 1243.07 1256.08 
138734 138336 139800 
142L57 14&40 143081 

1435.77 1448901456JD 
231862 2324.00 234434 
119331 1189.75 120633 

1502.78 1502.85 1513.76 
238024 2396.01 241X94 
1853.93 184634 1867.48 

1289.201128027Il29281 
232L67p3a.77j2386.10 
13W4«IW7»ll9g7An 

779.04 77639 78329 
91870 90621 912.42 
1508.95 1503.23 1513.47 
57311 571.47 58422, 
1105.40 109856 1106.791 
495.05 49317 490.051 
88913 89848 899.29 
249.91 249.47 250131 
12U.91Q2LU2p718.14 
1235.09022961024807 


69L95 

926.43 

1116.77 

L82L06 

158308 

39958 

347.71 

392.91 

27637 

141-50 

18227 
1505.09 1 
99836 


890.04 

U67.75 

143866 

2675.48 

1958.19 

46923 

503.16 

50918 

37125 

169561 

1607.13 

1964.41 

1251.91 

2854.91 
4257.72 
1405.62 
156567 

788.41 

1042.47 
65230 

1330.48 
144724 
152852 

1626.42 


113351 

1502.78 


1.48 0.00 156567 

167 478.88 70.41 
i.08 79969 1042.47 
L75 415.92 65230 
lOS 955.95 1330.48 
LOO 800 144724 
LSI 1001.92 152852 
JO 122569 1626.42 
134 1762.47 2425l36 
33 0.00 128631 

1.76 L099.96 165867 
1940973.13 253965 
’.48048734 2033,42 

Jfl [99266 1326J9 
-102229.25 2509.42 
.408094.42 Ii424!90 


150 

14/3 

m 

1 A0 
15P 
9/4 

2 no 

3/4 

6/9 

2/9 

14A1 

12/11 

2 AO 

2/5 

14/11 

2/9 
20/9 
9/9 
8/11 
1A1 
2 A0 
4/10 
2/9 
HP 
2 A 0 
2 A0 
2 A0 
6/9 


67531 16/1 
91164 16/1 
104363 15/11 
1837.98 22/1 
1478.0$ UA 
34433 15/11 
33967 23/1 
350.58 13/11 
266.43 16A 
1147.76 16A 
U88.45 16A 
147864 25/1 
101360 16/1 
225933 2 A 
2454.93 16A 

1066.91 2SA 

1166.91 16/1 

486.96 16A 
76669 29A 
39638 28/1 
961.05 16/1 
89238 1 12 
100461 16/1 
121737 16A 
173887 23/1 
W.* 7/1 
1065.95 16/1 
213433 16A 
150817 16/1 


1038.07 

138108 

195130 

3040.90 


502.42 
SQ5.10 
59667 

411.42 
188133 
160713 
1964.41 
125L91 
2854.91 
4257.72 
1845.77 

1565.67 
788.41 

116036 

91432 

1330.48 

144734 

1545.46 

1819.46 
2554.69 
126631 

1658.67 
253985 
2087.06 


16/7 /87 
16/7/87 
16/7/87 
8/9/8(9 
19/5/89 
13/6/90 
15/6/90 
9 AO/87 
13/10/87 
18/8/89 
14/11/91 
12/11/91 

2 A0/91 
2/5/91 
14/11/91 
8/9/89’ 
20/9/W 
9fl/91 
29A/87 
2 AO/87 

2 A0/91 
4 A0/91 
5/10/87 

mm 

12/7/89 
2 AO/91 
2/10/91 
6/9/91 
11/7/89 


50.71 
4427 
71.48 

84.71 
1229.01 
34433 
3393) 

49.65 

19.91 

27735 

6L41 

69.47 

59.67 

5435 

17538 

54.03 

1166.91 

43.46 

5233 

6166 

58.63 

89128 

7130 

975.19 

9030 

994.96 

517.92 

182020 

6039 


13/12/74 

11/12/74 
2 /12/74 
25/6/62 
8/10/85 
15/11/91 
3/1*1 
6/1/75 
6A/75 
15A/B1 
13/12/74 
13/12/74 
11/12/74 
11/12/74 
28/5/80 
4A/75 
16/1/91 
6 A /75 
blips 
11/12/74 
blips 
i pm 

1 /12/74 
10/11/87 
29/6/62 
7A/91 
30/11/84 
l|5f» 
bn ns 


SriLAlraro 180 37% 44% 47% b 2 b 4b 
P217 ) 20014% 28% 33b 3% 64 10»j 

220 84 164 21104 144 164 

&nKI Bee- 

<tanA 750864 KB 121 5 U4 16 

F8Z1) 800 «b 70% 88 % 15% 24% »% 

850 22 434 614 404 474 S34 

Bub 420 24 39 45 8124 )64 

(M3b) 460 64 164 23304334M 

RP. 300 294 344 - 24 <4 - 

CW41 3» 94 154 21 11 16174 

SHIM Stef BO 7104 12 4 54 64 

mi 90 3 54 64104 UM% 


Bet 

(°968> 


B0 7104 12 4 54 64 

90 3 56 64 104 UM% 

950 28 4 55 73 2B4354«4 
1000 94 324 494 614 664 78 


495.05 493.17 
88933 890.48 
249.91 249.47 


697.75 

739.80 

1286.94 

603.61, 

96L04 

33532 

947.41 

243.71 


859.94 

990.15 

163233 

72827 

120238 

498.05 

1087.65 

29663 


15/3 

6/9 

4/9 

15/3 

5/4 

15/U 

15/3 


989.79 126L80 
996.49 1284.07 


Index Day’s Oar's Day’s Mm K<* Nor Mm Nor Year 
_ Ho. Oamc Hkhfal Lw(M 14 13 12 11 8 am _ 

FT-SE100 SHAKE INDEX* J 2546.61 -15.01 »0.712544312561.61 254631 257551 2554.91 2559.012068.01 26793 2 P 


8723 29/5/62 
63.49 13/12/74 

5528 13/12/74 
62.44 12/12/74 
44.88 2 II PS 
43.96 13/12/74 
6536 16/12/74 
31217 A/75 
56.01 20/4 US 
3329 17/12/74 
7112 13/12/74 
61.92 13/12/74 


2054.8 16/1 1 2679.6 2 /9/911 986.9 23/7 /84 


2101.45 21/1 

2528.70 3/8/90 

1092.04 16/1 

1424.90 2/9 /91 

667 3b 16/1 
W5.C8 15/1 
1220.74 16/1 
56M1 25/10 
mas 23/1 
3Z7.78 16/1 
87276 24/10 
236.37 16/1 

89667 13/10/87 
99015 6/9/91 
163233 4/9/91 
768JL1 29/12/89 
139936 17/7 /87 
54759 12/10/87 
139637 5/9/89 
603.48 16/7 /87 

947J9 16/1 

132381 4/1/90 

987.46 16/1 

1284.07 6/9/91 




C&Wto 550 28 48 57% 19 2632% 

«bll 600 8 23 SAW'S 54S’ 1 * 

Caeuafek 460 25 41 47 Ub 16% 21 

1*471) 500 6 *, 22 27 34 » « 

QULIWM 460 34'f 42b 49% 715J* 20 

P479I 900 13 21 30 Zf, 30h 41% 

Flan m » 48 571* 5 10U>z 

M17) CO 17^ 28 Melt's 22 M 

SKN 300 281* - - 5 

rani 33012), 19 24 17 28^ 30), 

Cant Ha. 850 37% 54^ 7B>, 2th Slh 

nu l 900 141, 301* 5J*j 53l| Ul* 641* 

ILI. 1200 66 ), 861* UO 24 511*561* 

(>12199 1250 39% 9M* 83^ 481* 791 * ©), 

n*«Rrier 500591* 721*791* 3 7 ^ 12 ** 

1*548 1 500 22>i99i*47i* 15241* 30hi 


260 - - 27 - -15), 

268 1119), - Ul* 171* - 


CUHT sm 390 19 39>* 4412 ■* ZOfa 20 

(*409 1 420 2 Vh 30b 12), 22*, 311* 

EAwnEltC 230 13191,221* 7'z 

(*242) 250 1 7), 131* 9), 15«jl7i* 


4 n* 4i6>* a 
550 6 16 ^ 2M* 24<* 30i| 371 * 

ISO 11 IS 20 k 4 51* 
200 % 5 9>* 9 13 15 

200 4i* 106 15 ltt 9b 11% 
220 %* 3 6 % 17 a 25** 

300 6 23), 28 5 16 M 

330 1 10161* 32b 36421* 

130 2 % lOh 121 , 3 8 10 b 
140 1 * 5% 8 b Ui* 13b 15i* 


460 - -571* - - 171 , 

47219b 40b - 1 U - 

140 3101* 161* 2% 9121* 

UO b 3% 8 b 20 22 a 

HO 3% 14»r 18)i 3 915), 

2M ■* 7 10 20b 22>* 27b 


(=1481 


1*9061 

a Awe 

<*131) 

Scottish 


MU* PUTS 

Be* to lm Bn fcr Jn 

220 15b Ml* 22% 2 9% 12b 

240 5 10131* 101* 201* 23), 

2MMi*25i* 34 1% 7% 10 
340 715% 24 9b 14% 18b 

140 Ub 1317b 2b Sb 6 b 
160 2b 5% 8 13 15b 17b 

900 33 67b Ub 20b 42b 49b 
95013% 42 U% 62 71% 76% 

130 5% 4 U 9 U 12 

140 lb 4% 6 % 1216b Wb 


P5BS) 

SEC 
1*1921 


Hanoi 

F203J 

ineun 

(•300) 

LbchW* 

("1291 

PAD. 

P4901 

PUttmoD 

(*H 0 ) 

PnknUal 

raw) 


no 2 > 


100 4b 

uo 1 


B 10 2b 5 

4 6 912b 


P97I 

Fane 

COT) 

Ikon* EMI 

eras) 

TSB 
PUB I 

Wail IMs 
(*5621 

UfeUCDM 

r89BI 


8 11 Ub lb 4 5b 
3 5b 9 6 B U 


26019b 
280 6 b 

750 46b 
000 13b 

130 6 b 

140 2b 

60 4% 
70 1% 

850 59b 

900 32b 


28 3Zb 2b 5b 9b 
1721b 9 Ub 18b 

68 b 86 b 4b Ub 13b 
32 55b % 29b 33b 

U 12 3%% 

7 9b 

5% 9 U 13b 14% 


7b 10b 2 

3% 6 % 10b 


4% 6 b 
13 14 


99b 12* 15b 34b 45% 

71b 100 37b 55b 66b 


EBfeO FT-SE DtOEX f*2547) 


<*3661 


Real 

56 

2 



2 




2375 2® 2415 2525 2515 262S 2675 2725 

PS) 

60 


2 

- 

5 

7 

- 

CALLS 









t.U 

mb* 

500 

60Q 

2 b 

h 

45«iS4if 

18*2 26*i 

>2 

24 

9*i 

31b 

431? 

Nn 

Ok 

Jn 

169 

192 

120 

W7 

160 

72* 

106 

32* 

7i: 

95*2 

9V 

39V 

2h 

21 

42 

V 

4V 

V 

A 

14V 

SnL&Nee 

36027% 

34 1 ! 

- 

k 

6 


liar 

— 

207 

_ 

136 

- 

83 

- 

41V 

«asi 


31. 

16l» 

a 

Sh 

U 

22 

Jn 

- 

247 

- 

182 

- 

125 

- 

80 

Toco 

220 

bh 

IMr 20 b 

Ut 

64 

lOh 

Srp 

- 

275 

- 

217 

- 

167 

- 

117 

("226) 

240 

fc 

7iii2: 

Uh 

16b 

TOh 

PUTS 









T k a g| m m 








Nov 

14 

3 

Sh 

16b 401, 

84V 

132 

182 

i d i n i » 
Wrier 

P355J 

350 

360 

V* 

141s 

23 

3 

8 

19 1 ! 

Dec 

Ju 

tor 

B 

D ■* 

22 «i 

431, 

22 * 

34V 54V 
47V - 

70 - 

84V 

92V 

107 

121 

165 

160 

165 

Vtafefa* 

3W; 

Hb 

3H» 

48 

k 

8 *i 

12 >i 

Jn 

- 

60 

- 

as 

- 

122 

- 

175 

P383) 

390 

2 

20 

32 UMi 

21 

26 

Sep 

- 

72 

- 

99 

- 

U7 

- 

179 


PRICE 

INDICES 

' Frl Day’s Thu 

Nov change Nov 

15 % 14 

Accrued 

Interest 

i 

xdadl. 
1991 
to date 

British Govmnerri 




1 Up to 5 years (27) — 

122.09.122.10 

1.83 

10.75 

2 5-15 years (26) 

135.31 -0.17 13534 

236 

11.84 

3 Qvtrl5jeais(8l.-... 

L43.75 -0.22 144.0b 

2.24 

11.50 

4 bredeemmies( 6 J.—. 

156.98 -0.05 157.05 

0.71 

13.45 

5 Ail stocks (69). 

133.42 -0.12 13338 

2.17 

11.60 

Mex-Urttd 




6 Up to 5years (2).... 

16737 40.06 167.Z7 

0.48 

3.16 

7 Orer5j*are(9). 

149.70 40.03 149.66 

0.97 

3.83 

8 All stocks (ID. 

151.01 40.04 150.95 

0.89 

3.81 

9 Dtas & Ldjri (60) — 

113.53 -0.07 113.61 

1.94 

9.62 


AVERAGE GROSS 
REDEMPTION YIELDS 

Frl 

Nov 

Thu 

Nov 

Year 

ago 


1991 



15 

14 

CapDrox.> 

Hli 

Fi 

Low 

British Gwcnment 








1 Low 5 yean_ 

850 

8.45 

1035 

10.14 

16/1 

8.42 

12/11 

2 Coupons 15 years._ 

9.46 

9.44 

10.73 

1024 

2/1 

9.24 

18/9 

3 20 years.. 

4 Medium 5year*... 

9.46 

9.69 

9.44 

9.64 

10.76 

1131 

10.26 

11JL3 

2 fl 
2/1 

9.24 

9-56 

18/9 

20/9 

5 Coupons 15years.... 

9.57 

954 

1122 

10.62 

2 11 

9.41 

20/9 

6 ( 8 %- 10 %%) 20 years._ 

955 

951 

11.19 

1050 

2 A 

935 

18/9 

7 High 5years.. 

9.90 

955 

11.43 

11.25 

2 a 

9.75 

20/9 

8 Coupons 15 yen.. 

9.65 

9.62 

11.43 

10.80 

2 A 

9.50 

18/9 

9 QJ.%-1 20yeus.. 

9.59 

956 

11.42 

10.67 

2 11 

9.41 

18/9 

10 Irredeemables.- .1 

9.67 

9.66 

10.98 

10.48 

31/12 

9.43 

18/9 

Mn-LidW 








11 [nflationrate5% Upto5yrs.. 

3.78 

3.79 

3.90 

4.48 

15/7 

3.59 

18/1 

12 Inflation rate 5% 0w5yn~ 

4.24 

4.23 

4.24 

4.40 

1 /8 

4.09 

18/2 

13 lDflaUoaratelO% Uptn5yrs. 

3.11 

331 

257 

360 

9 P 

223 

21/2 

14 Inflatioa rate 10% 0ver5yn.. 

4.05 

4.07 

4.04 

422 

15/8 

3.90 

12/4 

15 BehsA 5years.... 

11.29 

11.28 

1336 

12.63 

9 A 

U.08 

25/9 

16 Lem 15years.... 

II..18 

11-12 

12.87 

1238 

18/1 

10.84 

23/9 

17 25yearSu..J 

10.97 

10.95 

1251 

12.16 

18/1 

1066 

23/9 


Land Seeor 500 15 28 33b Mb 19 25% 

not) 5B0 1 % 9b 12 b 5fcb Sbb 54>b 

NAS 280 22b 31% 34% 4 6 % 10 

C294) 300 9% 18b 22% 12 1517% 

Satadvr 330 - 36 40 - 6 % 9 % 

<*347 1 366 Ub - -15% - - 

SMI Tram. 500 23% 3040b 9% 1920% 
<*307 1 550 4% 9 17 43% 49% 50% 

Stanton 100 4% B 10b 7 9% 10b 

<*lflO) 110 2% 4% 714% 16 17 

Totaigar 220 - 21% 23% -15% 19% 

TOO) 231 9 - -17% - - 


Mjn _ tatatatatata 

After Rat. 28010% 19 34 4% 12% 14% 


FT-SE BMOTUn Ul HOC rUM 
UN 1175 UM lia 1150 iza 12 W 


F2M) 

300 2V 

9 15V 17V 22 

25 

Dk 

72 

49 

30 

13 

5 

2 

1 

Amnd 

30 5V 

7k a* 

IV 3 

4 

far 

PUTS 

99 

79 

60 

43 

28 

17 

11 

F3t) 

35 2k 

5 bk 

3V 5V 

5V 

Dcs 

5 

7V 

U 

24 

40 

bl 

04 

Batiks 

390 20 

30 36 

5 14 V L?V 

Mar 

15 

19 

27 

33 

40 

51 

68 

MOO) 

420 5 

5V20V 

22 32V 

35 



FT-SE DfBOC F25471 



IMA BbenU 3U 30b 39% 43 4 10b 12b 

<*381) 39013% 22 27 16% Sb a 

lUfewr 80062% 76% BB% 0b 18 22% 

1*947 ) 850 27% 45 59% 27% 40 42% 

Ultima* 330 22% 26 34% 11 19 20 

C337) 360 9% 15% 21% Mb 34% 57% 

MM _ No Fta No Her FI* Mar 

BrHAcra 330 -27% 33 - 12 24% 

(*340) 360 % 14% 19 22% 29 43b 

BAA 420 a 44 57 1 8 Ub 

(*456 > 4U 5% 21 3410% 24% 27b 


Bte Ode 240 919b 22 5% U* U 

P941) 2U 2% 1013% 19 22 Z7 

Brtttii GO 240 8 % Mb 17 3% 8 % U 
rao) 260 2 % M 917% 20 24% 

Dtan 22019% 28 - 1 % 6 - 

1*237 } 240 7 15b Sb 0% 13b 15% 

EnotMHl 390 28 45 60121*23% 32 
(■397 ) 420 10 30 45 25% 38 45 

Bui 800 56% 88 b U0 8 % 24% 34 
1*844 ) 850 27 58% 83% 30% 43 b 55% 

HartaiSWA. 70033% 45% 49 2% 4% 12% 
0724) 750 314% 22 a 27 37 

HWsfcnm 197 5% 13 - 5% 8 % - 

(-197) 200 - -15% - - 15 


CALLS 

Hm 148 100 55% 20% 5% 1% % % 

Dec 171 US B7 54% 30% 141* 6 b 2b 

Jan 190 150113 31 Mb 33b 20 Ub 
Fto 209 170 134 U2 73% 51% 33b 22 

Jn t 270 - 300 - 140 - 95 - 

PUTS 

nor 2 4 Ub 2B% 66 113 163 213 

Dk Ub 17% » 48 76 116 165 215 

Jan 21 30 43% 61% 89 124 1 M 219 

FA 29% 40 54 73% 97% 128 168 218 

Jail 63 - 90 - 133 - 198 - 

Nmcnter 15 Total Counts 27,383 

Calls 16,245 Pus 11.138 

FT-SE Urn Cans 8 U Ms UBT9 

Eon FT-SE Cafc3£30 Pus 1.850 

Etnuxk U0 Itaei Calk 0 Pots 0 

*tMsrh+og scavfty price, t tony date aa*» nrKte 


(b) 3 ^,? iode3t 2560.7j 9 am 2554.7; toatn 2550.7; 11 am 2554.7; NOM 2555.9; 1 pm 2555.1; 2 pm 2554.2; 2 JO pm S54.8; 3 pm 2546.9; 4.10 pill 2546.9; (a) 830am 

Ejnftr section or grat? Base date Bannlue EppftysectiaH at nrenp Bzndzte Base min Evilty section nr rro Base date Basevalue 

Business Services.-. 


Electricity--- 

Media. 

Engineering-Aerospace. 

Engineering - General.-. 

Wat a ___ 

Conglomerates... 



Base value 

999.65 

999.65 

1228.68 

486.00 

486.00 

1966.45 

1114.07 


Efrdtysectiaaergranp 

Telephone Networks. 

Electronics.. 

Otter Industrial Materials.. 
HeattMHouselioM Products, 

Otter Groups. . . 

Industrial Group.. 

Other Financial... 



Base aloe 

517.92 

1646.65 

267.41 

261.77 

63.75 

12820 

128.06 


EfcuKyiecUvi iiimp Base 

Food Manufacturing. 29/. 

Food Retailing. 29/: 

losoranoe BnAers. 29£ 

All Otter. 10 

British Govemraent. 31 /j 

Do. lodez-llnked... 30 


Defas&Loans, 


)/4/82 
«Ss»i 


114J3 

114.13 

96.67 

100.00 

100.00 

100.00 

100.00 


S8 


t Flat Weld. A Itetof constituents Is aval lahJe from the Publishers, The Financial Times, Wumber Doe, Soutlmrfc Bridge, London S£19H&- The FT-ACTU ARIES SHARE INDICES 
iSERViCfOTCTsa of electronic and paper-tesed products relating to these Indices. These are available by subscription from F1NSTAT, Ibex Hoose, 42-47 MlnorieSg London EC3N 


tin 


NOT CLOSE... EXACT 

The FT-Actuaries Share Indices Service 

FINSTAT, the financial Times Statistics Service, offers a unique 
range of electronic information relating to the FT-Actuaries Share Indices. 
%ur PC can now access all of the actual statistics used in calculating 
this important series, bringing new accuracy to your analysis. 

Printed details are also available. 

For further information contact FINSTAT on 071-702 0991. 


THIS ANNOUNCEMENT IS IMPORTANT AND REQUIRES YOUR IMMEDIATE ATTENTION. 

If you are in any doubt about the action you should take you should consult your s to ckbroker, soBdtor, accountant or other professional adviser authorised under the Financial Services Act 1966 immediately. 
Further copies of this document and the acco mpa nying Form of Tender may be obtained on request from Stentiforel Close Registrars Limited at the address set out in the Form of Tender. 


TENDER OFFER 

by 

English Trust Company Limited 

onbehaHof 

ENGLISH TRUST GROUP PLC 

to purchase 1,200,000 Ordinary Shawm hi 

TRIO INVESTMENT TRUST PLC 

at 50p per share 

The pracecfcstt far Mndbrfng Is eat out betow. Forma a( Tender staid be wowed no boor than 3JSO pun. on Friday. 22nd Nowrter, i9St. 


ENGLISH 

TRUST 


ENGLISH TBUST 
COM PAN V LIMITED 

CARTHUSIAN COURT 
12 CARTHUSIAN STREET 
LONDON ECIM bCB 


,1901 


To Pie hokfon of OnSnory Shores jo 7Me tanmnC Tfutr PLC entf, brtanfbi arty, to tf» AoUm of Wm ia rt * 


Tender Oaeroe behalf af BtpBrii TVaet flreup PLC ear l^OOyQOO OuRmy Shew bi Trio d By per ehera. 

QnPehetfolEi^IrtTiijMQrosiPljCr BoO d B iTnMl^wwhBmlyd^toecqdmbyiMidMoa tfi e ft sii M endiUb^spftecondMonaqttabelta.ilheThndBrOBeO. f^OOOOQOkdney 
SM of 2Sp sedi in die capftal of THo rFito thmtifX lepmendno eppraadmiMy 29L9 pv cent of Rie cuert taeued ordtavy Men cepkel ol THo, et 5Qp per THoshem. 

in ttie wen m 8 » tom nunbv of Tilo staee tandmd oEoedi 1 .200.000. taden wfl to acMed deem pm ott. Nether En^toh Twsi nor any peoon deemed to be edtagbiooBoactedhR 
owns or has rigbii over any ataes or wsieu in Tria Mr. G. J. Spenoe and ftlr. A. F. Amoct, both fftvdoa of Ttto, are ebo drsem of Engirt TtasL 

Diyflth TrusL an inflated pubic company, b me hotfng comp an y of an Inieemo memgereent and tapnrtfle Rnenoe p ap. the principal bactog aubsldbry of 'riSch h BngiMi 'Dust 
Company Lbnfeed. The BigbA Tnrt gnxgiMscMbd It Septamber 19R1 as a mri of a imegmnt buy-out bom Nonfeerimn. the Smrtah benfc, of the bMtfitamraganeaiand 
corporate finance bubnuaac vriflcfi have been oanbd on imdar me Entail Thai name since IATBl 


1. Tno ahenea may be tendered imder the Tender Otam a prioe of 50p par aherni 8 imfamta p amor M t 3 bataer.eatendwe wd be eimm ca blB. 

2. HUriem of Trio staree raey Bander el nr any pert of fheir ftettegh 

a Tho Tonta OOar b condbota on ffw racejpl by Engflsh Tnni of lenders Mt not baa man t^fXXQOO Trio gbarei. Aooortflngly. Ff tandwa tota^g baa dan I.ZXLOOOTrio 

received, m* Tender Offer wfl be wold. 

4 . The Tender Oder w a dose m 3-30 pjn. on Friday. 22nd November, 1891 (me iCbatag Date"). No lendasi received after M be wfl be accepted 

5. Trip daw a ixc e a > ii S | te i »d M e deOI be seabed by Enoflah That tree from tflereLdeegea and en oteta ncea end toQ 6 Cter*Pi all rlflTflieltecrtnglhflrati. jnckeflqgmfl 


6 . ff tendtea lor mM men 1SDMOO Trio alwes ere eoVwcL me tendon wa be seated down pro ran (becdone bring Ignored)* 

7. AfltendflmriwbentedeonmeForiiiofTendM , .edddib flr MJ PBB d iriPimecteu terc eitedi S i y meTflndflrOBerporiedon1Slh N ovB nmar t i981 tohoktetaof Trio dares, or which 
M»pw hi die HneitidTlnMed The tedflpendert n e wrpdfii on Pwiby . 7am Movember. 1B8t. Fonaecf Tandarrauribedriy o o n p —e d in accordance edit tetetydeifl 
merrin. writ (togrihar wrth fie notes merefep condtede pert of R» terms of mt^Tenter Oltac. Tenders nfll only be vald where M procedure far tendering set oil below and In me Fonn 
of Tender b compifad irift in el reapacte. 

a The Tender Ofter and tel fndatd wM be g owm a d by and oogacued In a ccordance Wi Cng R di tew terid bff ny of a Fane of Tender writ constitute aUbntatente me juriadteflond me 


a No person outside Urn UK receiring a copy of mb docunerd or any Form of Tmdsr my but the same ea oonWring an ioriteflon or offer to t*n teiteaa (be Tender Ofter b lavfcjy 
made n the retev e ni temtewy- ff b the reapondbtty of any such person id saflriy Mwerif Mbtfl eb w v no e of me bee of dad tentapr. 


per ceec. of me bMMd dim captal of Trio. En^bh Tkott has no preeM tnteedon of moMrig an otbr tar ftn whole of the beued ilm oapffal of Tria 

Trio Share Price ^_ 

The tender price of 50p per Trio share mptetente a premium of 282 per cate, over me mttto mnricat vocation of 38p pwr Trio mere on 12 m November, 1991 (die day prior to die 
eritrsmcarnarff of toe Tanfle i Ogd) Si da r tved bom TTw London Stock Eachinga Daly OfldafUii, and a pfnrium of iai par ana over Tdote toted pidMvHf nri infmrwabHi par atrere of 
44J22p SS atZ7ttl AugtdL 1991. 


riioiim mi tafteni of Tanttereo sale aritee net teflir man MO pirn, on Bldiy, 22 nd Mwaiter, igpl, ffeamebis not riiofme 7110 maw iegn te cnte d^f sc 

af Tbrnter anadUmwmmrtt tome Tandar Ofter. me ra la wwi rife hridte ji ] adl be seated to leerive from Trios cartfcrio hr toe b rian c e of the unsold Trio 


BidS That reserves the rigid (but vrteioul oMgfl Bc n flo la do) to owet ea wfld any Rem of Tandy not eccompanted by toe wtntfli flhere cWca totet bte no conriderriten aril be 
dnapfllrited itfifl me relevant share certDcWpO or an mttamRy sritetactory to Engtoti Tiute has baas meriued. 

NoiwMwfagua no mm tstfcaflftbdmmd tnnaperiollL edriyeonpteiad RsrmolM r f)«aoM WdteaeribySepcmUnAad and tntaasden bate# 

exchange n me eflact that ma Tno •hares to which R friers ere the state or part of a hoktteg regbterad In lie mm of Sapon Unriad andter are Trio ahem of which Sapon Umtod b 

isico«moraflyenatedttbicomaBteratfriteedholdteor(BoRBndgflbyRnyonwi pm au i W and endnead on tetel of The London Stock Excte^e to me eBoct mat audiperamWbtere 

unctabtarady entted to beoome msmgbtffraG InMbiM ot die Trio mnUDamich It reton and ft* one or mam taflfiosntranrivff) b resped tiereof to taaourof fluch pamonWbtemln 

mecoiwcdJe g t mrtat »gbeWtedPvWteMrB«pectetjrD v 4ted mM abrwhmdty3tertflordawRegbetalteritednotbter»aa3^ 


tedabimdin 


1. The rasririffte Tenter OtermidWmpScabW the 
CtoringDete. ' 

2. Tcwn dealing ctaptes ei reaped of (be conaidm 


4. AltecieiienteandmmiBanoaami*byortohride«flfTrto 


of wing down tenders bssonotaiced by&30 ul on Mondgy. 25* Nowamoar. 1991. the M burineaaday Marring lia 
■ umter ffw Tend* Oflar m- be d e ppWd by pote on tell Dewtoer, 1991 or, H later, wttdn 14 dayfl of Ow receipt of the 
w oi Tender end share camflcriae endter other dooeeante of me wj be returned ter PPK by am Deoantoar, 1991. 


The rfaposaft of Tito anan 
UddBvBlKmrinon 


qeririgotovatepindonmeWhMuricba in ri anw ofhnfdafiofTifeafamft. AnyholoarofTHomces who bln MiydDublotohteosnwpoa W onahorid 


VourS Wtfdiriy, 

brmdonbriialfof 

Engsm Timt Cooipaoy Umfted 

G.PLMtnn, 


baiMmflroflht 


T n rmrinbn 
Mbamaei 


G00L12 


UnteaeClM 


Urdw me cqnjBteogtervri a amqrirea.aBta a>fan adeB no d In me tondar ota dDcumerff dated ism Novmta. 1991 
(me Tender Offer docaneiO from Engbm Trust Company l irw ea d bear ffw same meanings to mb fonn. 


London Sta* E xcha nge or die R^bsw) 


FORM OF TENDER 

for the sale of 

Ordinary Shares 

in 

TRIO INVESTMENT TRUST PLC 


ACTION TO BE TAKBI 

If you Mbh to tender el of me Trio shares tar which you enclose oerttlcria( 9 ) and** other doaimsnti of tito. a me tender price of 50p per rim, tom Ben 1 tank, 
tfyctewtoh to tender teas m*i rt of your Ttomarea, you morid tost! in Bok 1 me m*va*r of 1>to shams triddi you wtah to tender. 

You morid then sign me term beta* end end *, totaherwthWKjr share oerillcwH andteroffwrdocunieni(a) of tele lor not less men the total number of Trio meres Mmtored. toStamilmd 
CkMeFtegbaersLeriterL D i ute b i Ifcteaa . NovrianteOrtea. Wmham.EaeeiChte 2l)L«saoona« poeaite But b»iyevant so as to Drive not bter than SJOpjt. on 22nd November, 1991 . 

NOTE 

If you tmm loot any of yow ehoi* oeritecw endtar omerdotanentoof ttts, you mould tofloar me pmoedw in note D DriOte. Vote ettentaib rise Swn to die eddManal notee bakw. 
T 6 : EncAsh That Qrui 4 > PLC and En 0 tah Trust Convaeny umeed 

(1) yw &.tha unten d pnscL hm mad d ie Tenter O tter d ocument beiaid by En^bhTruat Company Urrited ofltaig on bmalf of En^m Tnai to aegrire fay my of tanderl^OPJCO Trio 
me®! l/Wi hereby nwocsdy tender to Engfeh Tiust Company Ufnbad on n terms set out In the Tender Offer document: 


BIBERT HERE NUMBER OF TTW 
SHARES YOU WISH TO TENDEH 


held by mates or aurii 
eotamM In oaah. 



IBoel bbffbtenR and mb town briyed. you wfll be deemed to have 
tendered the enme hohteig r spreeen ted by me ce W ca t e Ca) endtar 
other doeimnte rt ite onctased rib dde kem. 


oeeonfy 
1 Tondar no. 


iwenbar samey rearf bom w rin g <taewi to accordance wteiBie p mri Bi p na of me Tender Offer, at the tender price of 50p per 


3. Prtoo 


of the Tender Otter, oontrined in and on me towns of die Tender Offer doomnL to 


«*y ter myfta oontrectuel eM g ed on a here u nder) of each cd Engim Trust and any 
*of Encrish Tnst Corqpteiy Lknttad n mytais attorney locomptete end aacutton mytaur baheff and to mytau-iianieM or mom toatrunentoritanriar In 
■ of Bigbh Tnmt of die Trio rims In respect of white Ww have accepted or era domed to hwe aoeaatod the Tendar Oder i/x such srnribr cutibar ea CM* 
bum scaring down In accordance erih me pnrtriona ol the Tender Oder dbcurwd) and on iwoir behaff to execute any baffler documents and to do mw otheri 
e may be neo—y erteteteffawt to rive effect to any Utah banribn end W mptaur too w pce ldb teriaeffy and requeri to Entfhfi Thai to sand by post at mytair 
thepareoncraaeniwmwnameandB rW teaatou t briOMror.iynonebaetouLtoBteaMHtoniedholdaraihtetatei iiubte redaarieM.aclwoue 1 orffieMm 


co ns ktofaflon (too to mataa. 

ft) Subject to the Tender Offer becoming woncRflon ri . mytaur execution of mb farm consteutoa en Inevooride e p pototmari (by uay of aecurty tor tnyteur 


&Cm>i 

c 


oomracam obffgadone hamiata) of each ol Engim Hurt and any meteor of Entfbh Trim CompMiy Lfadted as mytotf aftomey W to racuto My tom of pn»y hi 
respect of me mmber ol Trio shares which ere pietfimd by EnpWi Truat bom mataa heremidar: and fl) if acorpowon. to appoint any parson nonflnWd by Engten 
Thm to attend at and to voa tor rnria end on mytour batted m such mannor as he ffitokB Rf or to ritetaftn tom wring at any osneraTmeedng of Trio (and sf any 
ateaenmert of any such meeffng) pandtog the reriterteton cfjheb end b r to respeoi of such Trio teraa._ 


9jgnad as a deed by toe undermentioned ahareholdacCri:- 
j - PLEASE SON HERE 






TNm Holder 


(Intd] 


RaeneneM and Simtme, 
Name of Wftnam 


(4) Fourth Hotter; 


Rmntmtb) and Summa M . 


ftemeof Wtneim _ 

Stonahee of WteieBi — 
hi the caDeoIlQM hotter 


under smS or, ff 


warn Beeson 38A of me CompMtaa Act m 


to BLOCK CAPITALS aie name and 


of the pmon or agent to whom you mbh any cheque andtar documente ol Btte to be eenL 


NOTES REGARDING TOE COMPLETION AND LODGWG OF THIS FORM 


of Tender not 


iso to do, to taste ae void eny Form 


toonto’tebe vefidtotebMi mibL •*« ftdnunfioned below, be taied pmnteyby me leritemd hotter or. In the case oVajaka holtena by ALL merariteued 
tie pwence of a vine who mould tett rioi me fonn as itaisi A body corpomte nut mcecute mb fami under eeeL toe seel being affixed end rinamdta en 
aevoritefon or otter ngteoni or In eocortence wffh Sateton 3SA of the Companies Act 1999. 


A. ffahuldteb—ayfroethnw (a g abroad or on 


noting. No other rignaam W be 

a Btoeaotaboldtel W rib&flgprPbtaorMlareofa te mim ata iriasmavebWieflisi e rBtfwteTttLmttfaro 

iptetWorbaarate Mte i i lr teta aate ha a mw bwtete^btehamwefitebw m qritemdiwTnc^mepwwnriiepmeBmriimfrieriouMeigRWtonnete to r we rdRtoStomilord 
Cum Aagbtm Ltarited, te mo address gfuen below, with the share certBcatoM and arih a copy of toe probate or Wtem of arintofeMton aa soon aa poabbto. 

CL ff ec» or mm ai WJatarilHMaieliiitflflri; Mi tone btnlld If rioted by mthesuvMpgboldm and lodged writ dteratlord Gteae Ragbna Umted. ri me addraos given batow, 
accompanied by me daeti certBtate, ptottete or teriarfl of ated nbfca t on of the deceaaarinpldflr. 

0 . ff one or fllof your thrift qart tlcte a ( i) andtor other docunama of thta haa/hawa bean tote or (iters not reedty a veMo bte . compfeta m todge tdo km wtah a tatter of 
mrifteton and any mars cenBcteett) andtar otter teeunevte of Ob av^mte rith BMBort Ctoee Rerimarn Uedtod « toe addmn riven bekter. At me atene ante vou riwrid me 


i holldsy): sand mb tatm By thequrihate maans (u. ter fiteri to me hoidte lor Bocuten or, ff ha has mculed a power gl (Ntornay, 

tarn tip p ower of teto n wy (ora driyceriffiad copy, as provided tailfte Pu wet B of Attorney Act 1971) rmat be lodged urih mb fcimi for 


be lodged vriti Startetord Ctom Redman Umtod, te me addreaa given batow 
& If yoor nam or otttgr psrdariara are tenaat tateorrachy on me eertfScilB: 


bekter. At the stene Bme you ritorid eric 
i oompfelod. die letter of Merartty mot 


ag. name on certflicat m .. 


Oomplsto and todge tftta farm vrih me coma name and accompanted by a tatter 
and thapanon who hag rioted mta fonn are ana and fflewno: 


_ Jamaa John 

nribadontteo 


m h co BBfla wtt 

Write the cormd addraea on thbfaniL 
(B)chmgao(nam 

Lfldgo your marriaga csrdficate or ma daad poi wtah mb torn far nottno. 
Friflier Forms of Tenter are svafcfcto taom: 


D g bh TwteCoetoaiy Ltariad 


Drive 


London ECIM ffEB 
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INTERNATIONAL COMPANIES AND FINANCE 


VW profits flat despite sales surge 


By David Waller in Frankfurt 

VOLKSWAGEN. Europe's 
largest car manufacturer, yes¬ 
terday reported net group prof¬ 
its up just over 1 per cent for 
the nine months to the end of 
September. The flat result, 
with profits rising by just 
DM7m to DMB28m ($385.2m), 
came despite an increase of 
DM6.23bn in sales to a total of 
DM56.58bn for the period. 

The net profit figure con¬ 
cealed a sharp decline in oper¬ 
ating profits for the third quar¬ 
ter. These were down by 22 per 
cent compared with the same 
three-month period last year, 
despite a 12.6 per cent increase 
in sales. 

The company said this year 
had been one of high outlays 
associated with the launch of 
new models such as the new 
generation of Golf, the SEAT 
Toledo and the new Audi 60. 

At the same time, it had sold 
a record number of cars - a 
total of over 2.3m models In the 
nine months - with especially 



Carl Hahn.- had forecast 
flat results for year 

high demand in the domestic 
market 

Reflecting the strength of 
the post-unification economy, 
the number of cars sold In 
Germany rose by 42 per cent, 
with revenues up 45.2 per 


cent to DM27.5bn. The 
company said this had more 
than compensated for the slow¬ 
down in demand from over¬ 
seas, where volume fell by 12.6 
per cent in the nine-month 
period. 

The figures, boosted by a 
sharp rise in “other operating 
Income", appear to bear out 
comments made Mr Carl Hahn. 
VW chairman, at the Frankfurt 
Motor Show earlier this year. 
He said then that net profits 
for the full year would proba¬ 
bly be flat despite a likely 10 
per cent rise in sales. 

They confirm the trend 
shown in figures released by 
Daimler-Benz on Thursday, 
where sales in western Ger¬ 
many at the Mercedes-Benz car 
subsidiary rose by 15 per cent 
in the nine months. 

Analysts are worried about 
the earnings outlook for the 
large car manufacturers in the 
light of a slowdown in domes¬ 
tic car sales and little chance 


of a full-scale recovery In 
export markets. 

“Volkswagen seems to have 
reached a state of profitless 
prosperity,” said Mr Stephen 
Reitman of UBS Phillips & 
Drew in London. 

“The quarterly figures show 
a significant deterioration in 
all the important indicators of 
profitability, despite the 
increase in sales," he said. 

Mr Beltman is predicting 
that eaming s will be down by 
30 per cent in the current year, 
to DM25 per share, against 
DM36 last year and DM58 In 
1988. 

His forecast, which assu m es 
that earning * will be have to 
be adjusted downwards 
because of the use of provi¬ 
sions, is gloomier than others, 
who are expecting over DM30 a 
share for the current year. Mr 
Reitman is, however, not alone 
In predicting that next year’s 
earnings per share will be 
around DM25. 


Saab Automobile trims loss to SKr574m 


By Robert Taylor 

SAAB Automobile, jointly 
owned by General Motors 
of the US and Saab-Scania, 
yesterday unveiled a reduced 
third-quarter loss after 
financial items of SKr574m 
(196.3m). 

The figure was a 30 per cent 
improvement on the SKr825m 
deficit it suffered In the same 
period of 1990, and an 18 per 
cent advance on the second 
quarter, when Saab recorded a 
loss of SKr699m. The company 
said the latest results reflected 

Dutch finance 
group to boost 
unit’s reserves 

By Ronald van de Krol 
in Amsterdam 

INTERNATIONALE 
Nederlanden GNG), the Dutch 
financial services group, is to 
buy out minority shareholders 
in its 59 per cent-owned 
Netherlands Reinsurance 
Group (NRG). The move is part 
of a FI 613m ($330m) deal to 
replenish NRG’s reserves 
against claims on the London 
marine insurance market 

ING said yesterday it would 
pay FI 113m to minority share¬ 
holders and inject FI 500m into 
NRG. The planned capital 
boost follows the discovery 
that reserves against marine 
insurance claims at Victory 
Reinsurance, acquired from 
Legal and General of the UK in 
late 1990, were inadequate. 

The FI 500m would be enough 
to cover the shortfall. 

NRG's minority sharehold¬ 
ers, including Generali of Italy 
and Dutch Insurers Amev and 
Interpolis, are expected to 
agree to ING's offer. 


Saab's “successful effort to 
reduce costs". 

Sales for the third quarter 
were flat at SKr3.01bn, com¬ 
pared with SKr3.1bn last time. 

For the first nine months to 
September 30, the group 
incured a SKr2.28bn loss after 
financial items, against a 
SKr&37bn deficit for the same 
period of 1990. Sales revenue 
was 6 per cent down at 
SKrl0.45bn from SKrll.OSbn. 

Saab said its productivity 
drive bad reduced the produc¬ 


tion time for a car from 85 
hours at the beginning of the 
year to 60 hours. It had also 
forced down costs among its 
component suppliers. 

The company said the 30 per 
cent improvement in fimmHai 
performance was achieved in 
spite of heavy start-up costs in 
the last quarter, due to the 
launch of the Saab 9000 CS 
model, and the relocation of 
the Saab 900 final assembly 
operations to Trollhattan from 
the company’s plant in Malmo. 


With some aggressive mar¬ 
keting, Saab has made some 
sales inroads this year to the 
vital and competitive US mar¬ 
ket 

In the first 10 months, Its 
sales there reached 22^04 cars, 
compared with 22,491 last time. 
The decline, of only l per cent, 
compares with losses in sales 
of between 15 and 50 per cent 
for its European competitors in 
the US. However, Saab suffered 
a 20 per cent sales drop last 
month in the US. 


More shake-ups at Montedison 


By Haig Slmonian In Milan 

MR GIUSEPPE Garofano, 
chairman of Montedison, the 
Italian industrial group con¬ 
trolled by the Ferruzzi family, 
yesterday forecast further 
restructurings and disposals. 
The moves will be designed to 
increase the weight of farming 
and energy activities and 
dilute that of the cyclical 
chemicals business in the com¬ 
pany. 

Mr Garofano was speaking 
after the unveiling of plans to 
reorganise Montedison's agri¬ 
industrial interests by merging 
its subsidiary, Erldania. with 
its French sugar group Beghin- 
Say and creating a new finan¬ 
cial holding company. 

The move, to be completed 
by July subject to shareholder 
approval, should boost Mont¬ 
edison's group net profits by 
between L70bn (656.95m) and 
LSObn a year, he predicted. 
“We intend to sell off all our 
marginal activities to concen¬ 
trate on industrial businesses 
and move away from finance.” 

The new deal underlines Fer- 
ruZZl'S shift from the ffnanriaT 
engineering vigorously pur¬ 


sued by its deposed boss, Mr 
Raul Gardini, towards a 
greater ampUaaia on core busi¬ 
nesses. Shell companies, in 
which minority stakes could be 
floated, were used by Mr Gar¬ 
dini to raise cash for takeovers. 
The policy now is to improve 
earnings through organic 
growth, said Mr Garofano. 

Montedison’s profits from 
the agricultural business have 
been diluted because it owns 
only 55 per cent of Eridania, 
which in turn holds 60 per cent 
of Beghin-Say’s capital Under 
the new plan, Montedison's 
share of Beghin Say’s profits 
should virtually double, the 
company forecast 

Beghin-Say will make an 
exclusive rights issue for Eri¬ 
dania, which will participate 
by transferring to BeghlitSay 
its Italian sugar business and 
Us 30 per cent stake In Ceres- 
tar, the starch group in which 
Beghin-Say has the remainder. 

Beghin-Say will be renamed 
Eridania/Beghin-Say (EBS), 
while Erldania, now a pure 
financial holding company, 
will be renamed Finanziaria 


Agroindustriale. Its biggest 
asset will be a stake - poten¬ 
tially up to 80 per cent - in 
EBS. Minority shareholders in 
Finanziaria Agrolndustrlale 
wUl be able to swap their 
shares Into EBS stock at a 
ratio yet to be deter min ed. 
Even if all minority sharehold¬ 
ers accept, Montedison's stake 
in EBS wfil remain above 50 
per cent, it said. 

The EBS group, which will 
be quoted in Paris and Switzer¬ 
land, will have six wholly- 
owned subsidiaries covering its 
international agricultural 
activities. A future quotation 
in Milan and Genova^ where 
Erldania is based, should fol¬ 
low. 

Mr Garofano denied the deal 
would damage Ferruzzi’s 
image, which has been 
tarnished by its complex struc¬ 
ture and past financial man¬ 
oeuvres, in which minority 
shareholders have often suf¬ 
fered. Shareholders in Eridania 
would benefit as the simplifica¬ 
tion would prompt a re-evalua¬ 
tion of Its worth on the stock- 
market, he said. 


Taiwan 
studies $2bn 
deal with 

McDonnell 

By Martin Dickson 

in New York 

TAIWAN Aerospace, a joint 
venture between the Taipei 
government and the private 
sector, announced yesterday it 
was discussing the (2hn pur¬ 
chase of a 40 per cent stake in 
the commercial aircraft busi¬ 
ness of McDonnell Douglas, 
the financially-stretched US 
aerospace group. 

McDonnell Douglas has been 
trying to attract Aslan part¬ 
ners to invest in its commer¬ 
cial aircraft business, based at 
Long Beach, California, and to 
manufacture parts far the 
MD-12, a new long-range, 
wide-bodied aircraft which it 
cannot afford to develop alone. 

Taiwan Aerospace was set 
up last June by the Taipei gov¬ 
ernment and local industrial 
groups to expand the country’s 
fledgling aerospace industry- 

McDonnell Douglas 
announced earlier this week, 
that “third party Investors” 
were considering investing 
92 hn in its commercial avia¬ 
tion business, but declined to 
comment on their Identity. It 
has also been in talks with 
companies in Japan, Singa¬ 
pore, Indonesia and South 
Korea. 

McDonnell Douglas wants to 
shift manufacturing of large 
parts of the MD-12 - such as 
the fuselage and wings - to 
cheap labour Asian markets. 

Mr Danny Be, president of 
Taiwan Aerospace, acknowl¬ 
edged that his business was 
“one of the potential candi¬ 
dates” in talks with the US 
company. He noted that 62bn 
was currently beyond the 
financial resources of the com¬ 
pany, which is capitalised at 
around $370m. 

Analysts said, however, the 
Taiwan government might be 
prepared to offer financial 
backing If an acceptable deal 
could be struck. 

Mr Ke said the talks 
involved the possibility of 
Taiwan Aerospace building 
fuselages and wings for 
McDonnell Douglas. 


Venezuela telecom 
sale announced 

THE Venezuelan government 
yesterday announced the sale 
of 40 per cent of its state tele¬ 
phone utility, CANTV, for 
SlA8bn to a group led by GTE 
and AT&T of the US, write 
Stephen Fidler and Joe Mann. 

The sale, by far the largest 
privatisation since the govern¬ 
ment announced plans two 
years ago to sell off a large 
number of state enterprises, 
values the company at 34.7bn. 
The price suggests the privati¬ 
sation. which has to overcome 
domestic opposition, would be 
regarded as a success. 


Electrolux slides SKr27m 
into the red in third quarter 


By Robert Taylor in Stockholm 


ELECTROLUX, the world's 
largest white goods manufac¬ 
turer, suffered a loss of 
SKr27m ($46m) in the third 
quarter of the year, after 
breaking even for the same 
period of 1990. Although 
the results were worse than 
the markets expected, the 
share price remained firm yes¬ 
terday. 

However, the company said 
it would carry out further 
restructuring, with job losses 
and plant closures. Mr Leif 
Johansson, chief executive and 
president, would not say how 
many jobs would go and whirii 
plants were in danger. 

Profits after financial items 
for the first nine months of 
1991 fell by 12 per cent, to 
SKr890m from SKrl.Olbn, 
while sales dropped by 1 per 
cent to SKr59.7Sbn from 
SKrtOflm. 


TEm-wluga per share for the 
first nine months were SKrl60, 
compared with SErS.SO for the 
same period last year. In the 
third quarter they were 
SKr2.10 a share, against 
SKrOJO. 

Electrolux said demand in 
most of the group’s product 
areas had been ’substantially 
lower’ in 1991 than last year. 

The upturn in some markets 
after the end of the Gulf War 
“slackened at the end of the 
second quarter” and demand 
continued to weaken in the 
third quarter in the UK, the US 
and the Nordic region. The 
German, market, meanwhile, 
grew, hut at a lower rate than 
earlier in the year. 

The company warned that 
the market for Its products was 
“expected to remain weak dur¬ 
ing the rest of 1991 and the 
early part of 1992. If the US and 


Lufthansa in talks on US link 


By Paul Betts, Aerospace Correspondent 


LUFTHANSA is seeking to 
finalise a large-scale commer¬ 
cial and marketing alliance 
with a US carrier by the begin¬ 
ning of next year. 

Negotiations between the 
German flag carrier and sev¬ 
eral US airtintw coincide with 
advanced partnership talks 
between British Airways, KLM 
Royal Dutch Airlines and 
Northwest Airlines, the US car¬ 
rier 20 per cent owned by KLM. 

BA and Lufthansa have been 
long-time rivals, each compet¬ 
ing to be the largest airline in 
Europe. Lufthansa is the sec¬ 
ond largest European carrier 
on North Atlantic routes after 
BA. 

Mr Adrian von Doemberg, a 
Lufthansa board member 
responsible for sales, con¬ 
firmed yesterday the German 
airHng was HiOTinaing a mar¬ 
keting alliance with US Air, to 
give Lufthansa greater access 
to the US domestic market. 
“Our idea is to have a US part¬ 
ner which can feed traffic into 
our airline from his US bubs,” 
he said. 


Lufthansa was also in part¬ 
nership talks with other US 
carriers, he said. However, he 
indicated that its target was to 
reach an important agreement 
with just one US partner by 
early next year. 

Lufthansa is not int ere st e d 
at this sfege in investing In a 
cross-shareholding alliance 
with a US carrier. BA, how¬ 
ever, is understood to be nego¬ 
tiating a form of cross-equity 
investment with KLM. A deal 
with KLM would not only 
enable BA to develop a new 
European hub in Amsterdam, 
but also to link it to Northwest 
Ai rlines in the US. 

The talks by BA and Luft¬ 
hansa reflect efforts by the two 
large canters to globalise their 
operations and strengthen 
their competitive position on 
the North Atlantic market 
against the new competitive 
onslaught on Europe by big US 
carriers such as United Air¬ 
lines, American Airlines and 
Delta Air Lines. 

Lufthansa is also stepping 
up its campaign to change the- 


bilateral aviation agreement 
between the US and Germany 
which, it claims, favonrs US 
carriers and does not allow 
Lufthansa to compete on equal 
terms with US airlines. 

Mr von Doemberg said the 
German government would 
negotiate with Mr Samuel 
Skinner, the US transport sec¬ 
retary, next month in Washing, 
ton. He said Germany was pro¬ 
posing a freeze on capacity 
growth between Germany and 
the US until a new bilateral 
agreement was drawn up to 
replace the 1978 aviation 
accord between the countries. 

He said seven US airlines 
were flying to Germany. Delta, 
which has recently taken over 
Fan Am’s Goman operation, 
now flew more flights across 
the Atlantic to Germany than 
Lufthansa. 

The north Atlantic accounts 
for about 30 per cent of Luft¬ 
hansa's aimnai revenues. How¬ 
ever, Mr von Doemberg said 
Lufthansa, like ail other air¬ 
lines, was losing money on the 
north Atlantic.- 


Higher interest rates hit Kumagai Gumi 


By Emfko Tarazono in Tokyo 

HIGHER INTEREST rates and 
a rise in overall costs hit earn¬ 
ings for Kumagai Gumi and 
Obayashi Corp, two leading 
Japanese construction compa¬ 
nies. Both reported 
double-digit falls in n on-consol¬ 
idated pre-tax profits for the 
first half to September. 

Kumagai Gumi’s pre-tax 
profits fell 27.1 per cent to 
Y15.6bn (512053m) on a 3.3 per 
cent decline In sales to 
Y488.1bn. The company blamed 
delays in construction and civil 
engineering works for the 


decline. After-tax profits fell 
16J> per cent to YBAbn. 

The company said it was 
refraining from starting new 
overseas development projects 
because of the depressed prop¬ 
erty markets. 

Kumagai's revenue from 
construction works rose 0.4 per 
cent to Y355.4bn, but that from 
civil engineering works fell 8.7 
per cent to YlOObn. Real estate 
declined 24.5 per cent to 
Y32.6bn. Overall orders rose by 
15 per cent to Y56L5bn. 

Hie company predicted a 245 


per cent fell in pre-tax profits 
to Y38bn on a 3.4 per cent fell 
in sales to Yl,160bn. 

Obayashi Oorp's pretax prof¬ 
its plunged 35.4 per cent to 
Y12.7bn on a 2L3 per cent rise 
in sales to Y633Jitra. The fell 
was blamed on growing non¬ 
operating payments and an 
increase in operating costs. 
After-tax profits fell 36.2 per 
cent to Y5JBbn. 

Obayashi projects a 3.3 per 
cent rise in full-year pre-tax 
profits to Yffiftm cm a 16.3 per 
cent rise in sales to Yl,550bn. 


w • 


a 

UK economies do show 
increased activity, the recovery 
will probably be weak." it said. 

Mr Johansson was particularly 
gloomy about the vital U5 mar¬ 
ket, where he saw no immedi¬ 
ate improvement in household 
product sales. 

Operating income after 
depreciation declined in .the 
third quarter, to SKr386m from w® 
SKrSism last time. 

In the quarter there was a 73 
per cent drop in sales in the 
commercial services area to 
SKrZ&im, from SKrl.05bn for 
the same period of last year, 
and a 5 per cent fell in indus¬ 
trial product sales to SKr&29bn 
from SKsSASbn. 

The core areas household 
appliances and commercial 
appliances sales rose by 9 per 
cent and 1 per cent in the quar¬ 
ter, to SK.rll.80bn and 
SKr2L04bn respectively. 
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WORLD 


WEEKLY PRICE 
CHANGES 

Latest 

prices 

Change Year 
on week ago 

High 

1991 

Low 

1991 

Gold per troy or 

$355.90 

+1.05 

$376^5 

S392L25 

$35345 

Silver Per troy oz 

228.250 

-2.30 

211.40 

28045 

183.35p 

Aluminium 99.7% (cash) 

S1158 

+ 5.5 

$1565.5 

$1570 

$1099.5 

Copper Grade A (cash) 

£1357.5 

+ 13.5 

£1334 

£1472 

£1241.0 

Lead(cash) 

£282.75 

-3 

E367 

£38Z5 

£282-75 

Nickel (cash) 

$7380 

+ 70 

S6637.5 

S9237J5 

S7380.0 

Zinc 5HG (cash) 

$1094.5 

+ 61 

$1292.5 

51430 

$990^5 

Tin (cash) 

$5490 

-424 

$6200 

55915 

$5470 

Cocoa Futures (Mar) 

£779 

+ 4 

E745 

£824 

£596 

Coffee Futures (Jan) 

$594 

+ 16 

565 

£613 

£492 

Sugar (LOP Raw) 

5212.0 

-TO 

S264.4 

$293 

5194 

Barley Futures (Jan) 

£117.85 

“04 

£116.10 

£121.50 

£107.75 

Wheat Futures (Jan) 

£122.60 

+ 0.6 

£119.65 

£141.10 

£111.60 

Colton Outlook A Index 

63.65C 

>0.6 

82.60c 

88.25c 

62.70c 

Wool (64s Super) 

403p 

+ 5 

398p 

421 p 

329p 

Oil (Brent Blend) 

$21,425; 

-4-5 

$28,825 

$29.15 

$16.75 

Per bonne tsnie&a odmwlBe elated lUnouott 

d p-pencaVlig, c-cems is x-Jen 



COCOA 

- Lewd 

Ion POX 



Dote 

Previous 

Hlgh/Low 

Dec 

741 

746 

749 738 

Mar 

779 

784 

786 778 

May 

BOS 

808 

810 801 

Jul 

825 

830 

832 826 

Sap 

847 

693 

854 844 

Dec 

872 

879 

878 872 

Mar 

897 

904 

895 

Sep 

946 

963 

948 945 


Turnover: 2613 <8788} lots of 10 bonnes 
ICCO Indicator prim (SDRa per lonne). Dally 
price for Nov. 14 951 DA (887.43) 10 day average 
for Nov.15 944 jb (9*3.09) 


Dionne LONDON UTM. PCKMIfli 

* _ Ctoaa _ Previous 

' “ Aftaplnhan, W.7% party (S per tonne) 

Cash 1167.54.5 1148*7 

3 months 1164J-6.0 1173-3.5 


Capper, Grade A (£ per tonne) 

Cash 1387-8 T3*1.MJ5 

3 months 1331-2 1321-1.5 


_ Lead (£ per tonne) _ 

Caah 282-5-3-0 2B1-1J5 


(Prim suppled by Amalgamated Metal Trading) COCOA 10 tormes£/bonne8 


London Markets 


Crude on {per barrel FOB) 

Dubai 11&164J 

Brent Blend (dafod) Cl.QO-ii 

Brant Blend (Jam S2T.40-1.H 

W.T.L (1 pm _ 922.60-24 

Oil product! 

(NWE prompt delivery per tome OF) 

Premium Gasoline 8241-243 

Gas OH 1210-212 

Heavy Fuel 011 591-03 

Naphtha $220-223 

Petroleum Argus Estimates 

Other 

Gold (per troy 0 z}+ 8356.90 

SUv*f (per troy <k)+ 401.0e 

Platinum (per troy ozj 5398.6 
Palladium (per tray oz) 18425 

Copper (US Producer) 109.8 
Lead (US Producer) 37 0 

Tin (Kuala Lumpur market) I4.68f 
Tin (New York) 953.5 

ZJnc (US Prime Western) 82.0c 

Canto (live weight}* I02.78p 

Sheep (deed weighty I5£8p 

Plga (live weight}) 87jip 

London daily sugar (raw) 5712.0 k 
L ondon dally sugar (white) S273 .Sk 
Tale and Lyle export price £227.0 

Bariey fHngJlsh teed) Unq, 
Mates (US No. 3 yellow) £141.6 
Wheel (US Dark Northern) £10TD 

Rubber (Dec)¥ SiJfip 

Rubber (JanjV 5!.2Sp 

Rubber (KL RS8 No 1 Dec) 2236m 

Coconut oil (FtiVIlppliNMH SfiOO.Ox 
Palm Oil (MolAye«An)f SSBSJOa 
Copra {Philippine*# S397.fi 
fieyaboans (US) £140.0 

Cotton "A" Index 03.65 

Woeno pa (64a Super) 403p 


«- Or - 


11&16420 >.635 

S21.60-1-66 +0.75 
S2T.40-1.45 + 0.65 

922.0O-2JB5 + 056 


+ or 

+ 3 
+ 8.5 


+ or - 
-020 

+Q.25 


+0.04 

- 2.0 


-1.04- 

1 1MT 

11.74- 


-025 

-025 

-050 

-17.5 

-2_E 

- 10.1 

+ 065 
+ 5 


C a tonne unless otherwise stated. p-peneo/kg. 
e-eente/lb. r-ringglt/kg. q-Nov/jan t-Sep/Dee 
ti-Jan/Mor x-Nov/Dec y-Oec/Jan z-Dee. fMeat 
Commfsalon average fatitodr prices. * change 
from a week ago. ^London physical market 
9CIF Rotterdam- + Bullion market dote. m-Me- 
laytaon cents/kg. 


SUGAR - UndraFOX 
Raw Qou Previous 


167.00 

18080 

184.00 


107.00 

100.30 

102.00 


(S per bonne) 

HlgftfLow _ 

137.00 

183.00 178.20 
183.60 17060 


Com - LotemTCX CJtonne 

dose Previous HlgltfLow _ 

Nov 588 584 580 582 

Jan 584 500 601 568 

Mar 671 570 579 570 _ 

TurnoverJ0775 (3884) kite of 5 bonnes 
ICO indicator prices (US cents per pound) lor 
Nov. 14: Comp, dally 04.42 (83S8) 15 day aver¬ 
age 83-37 (63.35) 


g/tonne 


While Chne Previous Mgh/Low 


Close Prevkuie Hlgh/Low 


278.8 

273.8 
273.3 
277.0 
253.0 

251.5 

251.5 


275JS 
271.0 
270.7 

2747 

200.0 


275.0 272.5 
271.4 270.0 
272.0 260.2 
Z75A2713 
252.0 249.B 
248*5 

250 0 248.3 


133.2 

MLS 


133.4 

1QQJ) 


133.2 132.5 
148.7 


Turnover 166 (208) lota of 20 tonnes. 


C/tonne 


Turnover: Raw 1901 (846) loti ot 50 tennoe. 
White 1901 (1557) 

Pens- Whllo (FFr per tonne): Dec 1513.45. Mar 
1643.41 


S/barr* 


Close Previous Hlgh/Low 

Apr 129450 129.60 

Jun 124.50 123.00 125.00 1&L50 

Turnover 165 (76) lots of 20 tomes. 


Latest Previous High/low 


Jan 

Feb 

Mar 

Apr 

Jun 

Sop 

IPE index 


21.56 

21.25 

20.01 

20.45 

2070 

19-00 

21.07 


21.10 

20.83 

20.48 

2021 

19J0 


21.81 

21.25 

20.91 

20.45 

2Q.22 

moo 


21.08 

2083 

20.82 

20.40 

2020 

19.90 


FWCHT - Loadaa FOX 810/jrtdeK point 
Close Previous Hlgh/Low 


21.46 


Dec 1615 1576 
Jen 1646 1617 
Apr 1650 1623 
BFl 1809 1624 

Turnover 278 (485) 


1615 1580 
1655 1617 
1655 1617 
1609 


Turnover 16458 (32701) 

GASOIL - IH 


3/tonne GRAINS - Mm POX 


C/tonne 


Close Previous High/Low 


21000 
flOBJO 
202.50 
196LOO 
187.00 
181 25 
177.00 
177.00 
176.00 


201.75 
201.60 
19645 
169.00 
183XC 
178-00 
174 JO 
175-75 


210.75 204.00 
210.60 204-25 

204.75 196.50 
197.00 1&60 
187.00 

183.90 181,25 
177.00 17&00 
176 JO 

178.00 177.75 


Turnover 23499 (23448) lota of 100 tonnes 


Wheat Close Previous Hlgh/Low 

NOV 110.40 119,40 119.40 11MO 

Jan 122.60 122.60 123J0122.40 

Mar 126.00 128.00 126.10 125.95 

May 128.90 128JO 128,90 129 SO 

Barley Gtose Previous Hlgh/Law 

Jan 117.86 11&05 

Mar 721.10 121 JS 

Turnover Wheat 762 (482). Barley 0 (123). 
Turnover lota of 100 Tonnes. 


The Jamaica pimento export board ttea 
vreok announced ltd new minimum export 
price at US82.395 a tonne, c and f 
Rotterdam, reports Man Producien. The 
marital remains firm. Moxtco is facing 
difficult]os In Blooding outstanding 
con t ra ct s for OcloMr and November 
shipment and defaults are expected. A very 
limited quanliy of Guatemalan pimento la 
available In Europe at S2.300 a tonne 
ax-warehouse. Madagascan onfiamom Is 
Ouotod at St.200 a tonne lor spot supplies 
and Si.080 df for shipment Madagascan 
ciovw are unchanged of 61,480 df Europe, 
with spot supplies pi 61.700. 


pot - tendon fo x (Cosh Sottiemont] p/kg 

Close Previous hSgh/Lftw 

Jan 1024 1004) 102.0 

Fob IQSwO 104.6 104.5 

Mar 107.6 1084 1074 

Apr 1094 tflfjg 1064107.0 

Turnover^ (92) lota of kg 


London POX _ 

Close Prev, Mgh Lew Vol 
T37.09 13445 


HtghiLow AM Odtotel 


1166 

110471178 


1361/1367 

1331/1327 


1165-66 
1193-3-5 


13SB-60 

1330-804 


Kerb dose Open Interest 
Total dally turnover 24472 tote 

7188-89 136,589 lota 


Total dally turnover 16442 tots 
1328-84 105423 km 


Total daily turnover 2.764 lota 


Gash 2824-3X 
3 months 283-34 

McM (5 per tonne) 


Cash 
3 months 


7375-86 

7430-85 


TV* (S per tonne) 

Cash 64B6-05 
3 months 554046 

Zinc, Special High Ora 


Caah 1003.5-54 

3 months 11064-0.0 

USE Ctotang OS rate: 
SPOT: 1.7870 


2B1-14 

2824-3-0 


7330-30 

7375-80 


9500-10 

5555-60 

(S per tonne) 


10594-60 

1173-34 


283.76/283 283.7544 


7370-72 

7420-22 


7375-05 

749Q/M20 


55505545 694540 


aaa-3 _ 14,144 ten 

Total flawy turnover 3,427 Iota 

7485-90 16,068 lets 

Tote) daBy turnover 941 losi 

35*848 5.169 tots 

Total dally turnover 17JM9 lota 



Cloee 

Previous Hlgh/Low 

Dec 

1200 

1219 

1224 

1202 

Mar 

1273 

1280 

1288 

iro 

May 

1304 

1312 

1316 

1299 

Jul 

1343 

1348 

1349 

1338 

Sap 

1368 

1373 

1375 

1370 

Dec 

1404 

1404 

1410 

1402 

Mar 

1430 

1437 

1438 

1430 

May 

1463 

1460 

0 

0 

Jul 

1473 

1480 

0 

0 

Sep 

1496 

1603 

1608 

1606 


Chicago 


SOYABEANS 5400 bu min; centaTOOib bushel 



Ctose 

Previous 

Hlgh/Low 


Nov 

654/6 

964/4 

584/0 

664/4 

Jan 

554/4 

664/4 

906/D 

554/Q 

Mar 

562/0 

571/6 

572/0 

581/4 

May 

fUtAJR 

DDOnl 

579/6 

578/0 

589/4 

Jul 

677/4 

5658 

587/0 

577/0 

Aug 

57BM 

687/2 

587/4 

‘578/4 

Sep 

572/4 

561/D 

578/0 

572/0 


SOYABEAN OIL 60,000 lbs; centa/lb 


1109 

1127/1063 


1108-00 

112445 


1108-9 


3 months: 1.7456 


5 months: 1.7315 


38,104 Iota 


9 months: 1.7120 


COFFCB m cr 3740019* cente/toS 

_ Close Previous HtgH/Lovr 

Dec 7846 7945 7940 

Mar 8240 6340 83.75 

May 8548 86.10 0840 

Jill 8745 88.28 8840 

Sep 9040 91.00 91.40 

Dec 8445 94.75 9445 

Mar 9740 9840 0 


7840 


88.10 

87.90 

9040 

9448 

0 



Cteee 

Previous 

High/Lcw 

Dec 

18j91 

19.00 

1030 

Jan 

19.04 

1923 

1920 

Mar 

19.37 

1952 

1920 

May 

19.64 

10.79 

2006 

Jul 

19J8 

2007 

2026 

Aug 

20.00 

2025 

2025 

Sap 

20.15 

2081 

2042 

Dot 

20.10 

2027 

0 

Dec 

20 JQ 

2072 

2006 


LONDON MILLION MARKET 

(Prices suppfled by MM-BothachlM) 

QoM pine os) S price _ g equivalent 

Gteee 365.70-358.10 

Opening 355.4046640 
Morning fix 36640 200472 

Afternoon 1b 36640 200481 

□ay's high 36640-358.10 
Day's low 364.9040840 


Loco LGi Mean Goto Imdfag Ratal (V» Mg 

1 month 4.62 0 months 4 A* 

2 m o nt h s 441 12 months 44! 

3 months 441 

Stiver fix pffine oz US ca equlv 


3554 


New York 

GOLD 100 troy o&j Sflroy oz. _ 

_ Cl oee Previous High/Low 

Nov 3504 3564 0 

Dec MM 3557 3614 

Jan 3614 3574 0 

Feb 3624 358.4 3644 

Apr 366.4 3608 3664 

Jtin 3674 3363-3 3674 

Aug 3704 3684 0 

Oct 373-1 3604 0 

Dec 3754 3714 3784 


3574 

358.4 

3808 

3383-3 

3684 


3714 


0 

365.7 

0 

3584 

381.1 

3674 

0 

0 

3754 


3 mo nt hs 
6 mo nths 
12 months 


23240 

23740 


401.00 

40540 

41045 

40940 


PLATINUM 50 troy Og tftroy oz. 

Close Previous High/Low 

Nov 9IBM 9684 0~ 

Jan 36M 3814 . 3854 

Apr 368.0 3844 3694 

Jui 3704 380.8 3724 

Oct 3784 3724 3784 


3724 


3694 

3724 

3784 


3724 

3774 


gold corns 

(Prioea euppUed by Engelhard Metal s) 

> price £ equivalent 

Krugerrand 35k60-35640 2014820140 

Maple leaf 36640-366.69 20640-20700 

New Sovereign 8740-6840 49.25-48.75 


Sti.VEH540Q^fficamsrir<vy oz. 
Close Prevteue Hlghrt-ow 


402.1 

402.7 
4044 

406.7 

412.7 
4164 
4204 
4264 
4204 
4324 


3974 

398.0 


4034 

4074 

4114 

415.4 

421.4 
4234 
427.7 


0 

409.0 

0 

415,0 

4184 

4214 

4164 

431.5 

0 

0 


0 

3904 

0 

4044 

4004 

4124 

4164 

4234 

0 

0 


Coffee 


Jan Mar Jan Mar 

"k 78 i _ 5 - 
32 39 8 18 

21 17 27 49 

Doc Mar Dec Mar 

04 78 4 ifl 

10 fl2 15 28 

3 48 33 39 


HICH GRAPE COPPER 25,000 UtatcontaAbe 
Ooee Previous Hlgh/Low 


dose 

10045 

10045 

10045 

10440 

10445 

10340 

10245 

102.06 

10146 

10MO 


10740 

10645 

10645 

10440 

10445 

10340 

10246 

10246 

10149 

101.10 


10740 

106.70 
10640 
T0440 
104.40 
0 

102.70 

0 

10140 

Q 


10640 

10640 

10540 

10446 

10340 

0 

10249 

0 

10140 

0 


SUGAR WORLD If 112400 lbs; oente/lbs 
Gcso Previous Hfglt/Low 


Brent Crude 

2150 

2000 

2390 


Jen Feb Jan 

27 37 23 

22 27 

6 


crone OS- (Light} 42400 US gatia 8/bnel 

_ Latest Previous MgitfLow _ 

Dee 2247 2242 2246 22.38 

Jan 22.76 2247 2242 2248 

Feb 22X8 22.11 22.32 2241 

Mar 22.19 2146 2245 2140 

Jun 2146 2146 *1.67 2140 

Jul 2145 21.12 2iA0 21.16 

Aug 2141 2141 4141 2149 

HEATtiiG CtiL 4240Q US palte, centa/UB galls 

_ Latest Previous Hlgh/Low 

Doc 8770 8570 6780 6935 

Jan 0820 8632 6840 8610 

Feb 6695 6537 6720 8515 

Mar 6390 6259 • 6410 6260 

Apr 6085 0960 8100 9846 

Jun 5720 • 5835 5780 6840 

Sop 5830 5745 6645 5830 . 


SOYABEAN MEAL 100 tome Srton 

Close Previous Hlgh/Low 


Ooee 

T704 

1774 

1764 

1744 

175.1 

1754 

1754 

184.7 

186.0 


1824 

1754 

178.0 

178.5 

175.7 

1764 

1764 

1884 

1874 


1814 

1794 

1774 

1764 

1784 

1764 

1764 

196.0 

TB7.0 


5.000 bu min; cwtieggb bushel 

Cteee Previous Hltfi/Low 

23m 244/2 243/8 

250/2 254/2 254/6 

257/6 281/0 281/0 

262/8 286/6 206/8 

267/6 269/0 • 289/0 

254/8 256/0 253/4 

282/0 263/0 . 2Q2M 


1B40 

19.03 

1945 
1943 

1946 
28.00 
20.16 
0 

20.56 


1764 

1774 

1764 

1744- 

1754 

1754 

1764 

1844 

1884 


239/4 
200/0 


asm 

254/0 

281/* 


« 60 , 000 : cerm/BM _ 

Ctoea PravtoM Hlgh/Ltwr ' 

67.72 6042 6040 57.80 

6946 8140 6140 . 69^8 

8045 8147 82.10 6046 

6045 *8242 6245 0090 

6242 84.16 6345 6110 

6345 6440 6448 6340 

64.72 0643 0 0 

5547 0 0 0 


6140 

8147 

-8242 

84.16 

6440 


64.72 

8547 


0090 

6110 

8340 

0 

0 


ORANGE JUICE 15400 cwttlflba 
Close Previous Wghfl-ow 


Nov 

171.15 

17060 

16050 

16630 

•Jan 

174.90 

17405 

178-00 

1734)5 

Mar 

17050 

174w48 

178.10 

17160 

May 

17040 

i7«a 

17840- 

172,00 

Jid 

175SS 

174.60 

'17800 

' 171X0 

Sep 

17000 

171.76 

175.00 

HB.00 

Nov 

18335 

160.25 

10400 

WlOO 

Jan 

mM 

189.75 

-16050 

laojM 

' Mar 

181.46 

159.75 

0 

0 


tWEAT 6,000 bu irtn; centaj6Qjta bu>hey 
. Close Prevtous HIjtfUw 

Dec. 3 W2 363/7 ‘ 356/4. ' 

Mar W4 356/4 

May 338/0 341/4 ' 341/4 

Jul 322/4 324/2 3B4/0 

Sep 327/4 328/4 339/4 

Dec 337/0 330/2 *337/4 

LIVE CATTLE 404QQ lbs; centaflbe 

Ctose Previous WgfULow 

Dec 7545 7842 7059 

Fab 7540 76L07 7840 

Apr 76AS - 7087 7642 

Jun ni07 71.10 . 7140. 

Aug GS47 89.09 6846 

Oct 6940 09.70 7000, 

Oec 7045 _1040 • 7140. 1 

UVE HOGS 40400 th; canta/lfae 

Oow" Previous High/Law 


3S&Q 


3NV4 ; 


335/4 


7647 

7&40 

7046. 


7085 


WBJTBtB (Baaes ftaptambag IB 1031 - 100). 

Nov. 15 Nov. 14 mutt ago yr ago 

<828.7 1822.5 16394 173a 1 

DOW JONES (Base: Pea 311974 = 100) - 

Nov.14 Npv. 13 mmh ago yr ago 

Spot 11246 11248 .11054 12344. 

Futuree 12142 12142 12241 125.92 


■DOC 

4TJ7 

4262 

4L62 

■ Feb ' 

42.72 

4350 ' 

-43.70 

Apr 

4Q.B7 

4150 

41.40 

Jun 

46.72 

4555 

46.87 

jm • 

■ 

.45 M 

48.87 

Aug 

444Q 

44 M 

0 

OCt 

41.02 

.41^7 - 

41 Si 

.Doc 

41JS ' 

~ 41* 

4L75 


j _ 


4UB-. ■' 
41X9 . - 


.^iR* 


'irV *■ 


it 


■» j 


1 ^ J 1 * 


MRX MUJE%JQM3 iba: -osotaftb 


Feb 
Mar 
‘ May 
' Jul 
. Aug 


Cloee 

On* 

89.77 

4042 

41.80 

4042. 


Prevteua,. L A 

40JSS ' . 41.W- 1 • .49lI0^ : 
4046 40jg; . . 

4140 4176 . 


4242 

4040 


4248 

40.00 


41 J* 


. - , ■* • 

Jm K m . 
\ ^ 
V*- : 

-o- 

•; -.. >. 

L 

. 


.v-. • « 

- ■ 


.^i .v, * 

Ab* ,, 

• l- " .* 

, e: 1 
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CURRENCIES, MONEY AND CAPITAL MARKETS 


MONEY MARKET RINDS 


FOREIGN EXCHANGES 

Markka decline hits SKr 
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FINLAND returned to the Ecu 
fold yesterday, but only, after 
the Markka was devalued 14 
per cent against the European 
currency basket and by UL3 
per cent overall. . 

The sharp decline in the 
Markka bit other Scandinavian 
currencies- notably the 
Swedish Kroner. Before the 
Bank of Finland announced 

the new Ecu parity, the Swed¬ 
ish kroner rose from Thurs¬ 
day's close of about-3.655 to 
3.665 against the D-Mark. The 
Swedish currency strength¬ 
ened slightly after intervention 
from the country’s central 
bank, which sold a sizeable 
chunk at a low price, to close 

at 3.6585. . 

Rumours that Sweden was 
looking to follow Finland's 
example of devaluation were 
discounted as premature by 
foreign exchange dealers. 

The dollar strengthened 
slightly against the D-Mark - 
from DM1.6305 to DM1.6380 - 
on the back of economic fig¬ 
ures which were just a touch 
better than expected by the 
pessimists. However, senti¬ 
ment is still bearish on the US 
currency and trading was very 
thin. Dealers are still uncertain 
about the short-term direction 
of the US currency. 

fi IN NEW YORK 


The D-Mark took brief sup¬ 
port from the news out of Fin¬ 
land, although it also benefits 
from the feeling that the next 
move in German Interest rates 
can only be up. All eyes are on 
the Bundesbank meeting on 
November 21 . when an 
announcement - one way or 
the other - is expected. On the 
downside, worries over the eco¬ 
nomic crisis in the Soviet 
Union - which owes a hefty 
chunk of its debt to German 
banks - was holding the 
D-Mark back yesterday. 

Within the EMS, the D-Mark 
continued a steady climb. How¬ 
ever. dealers said the gains 
were limited by light short-cov¬ 
ering in the dollar. In general, 
trading was light as dealers 
prepared for the weekend. The 
French franc and sterling vied 
for bottom position on the grid, 
with the franc eventually set¬ 
tling for the low. The Belgian 
franc neared its 2^5 per cent 
limi t, above both. 

Sterling was off its lows 
against the D-Mark, although it 


was still looking vulnerable, 
said dealers. Chancellor Nor¬ 
man Lamont's comments about 
the ERM gave the pound only 
marginal support Traders said 
sterling had lost ground this 
week despite signs that the 
next cut in interest rates was 
some- way away. 

There was some suggestion 
that the Bank of England 
might have stepped In on 
Thursday to support the 
pound, which this week has 
been edging near the limit 
against the peseta. Sterling 
finned from DM2.8950 to 
DM2.8975. about 3 pfennigs 
above the floor within the 
EMS. 

Some economists said the 
Tory divide over Europe, 
which appeared to be having 
an affect on opinion polls yes¬ 
terday, could threaten to set 

the pound drifting again. 

Lira remained weak, 
although the Italian authori¬ 
ties intervened at the fix price 
by selling D-Marks and Ecus. 


FINANCIAL FUTURES AND OPTIONS 


UFF£ LBM GLT FUTURES 8P1MS 

£30,009 Mttl rt 109% 


UfFE UBTKASU9Y Bfll 
S1«9|C99 Mfllft of Z99% 


FUTURES OntfiNS 


UFFE BUKO FUTURES OPTVftS 
0X250,990 pi* ■! 100% 


Strike CsttMttUHWs 
Met Dec 

92 3-20 

93 2-21 

94 1-23 

95 0-32 

96 W7 

97 (M2 

90 0 

99 0 


W 

M9 

M3 

1-30 

1-07 

MB 

0-31 

HQ 


PHuetUomb 
Dec MAR 
0 0-19 

(Ml 0-31 
M3 0-99 
0-12 MO 
Ml 1-43 
146 2-20 

244 343 

344 346 


Money Market 
Trust Funds 


Suite 

Price 

97 

9B 

99 

100 

m 

102 

103 

101 


MiKtttawftitl Puts-vtUerents 


D* 

349 

2-28 

1-28 

MS 

0 

0 

0 

0 


tfff 

3-31 

242 

M3 

144 

1-17 

<W9 

M3 

0-30 


Dee 

0 

0 

0 

0 

0-36 

1- 36 

2- 36 

3- 36 


MAR 

049 

1-16 

141 

2-06 

245 

3- 23 
447 

4- 58 


Suite 

Frier 

8150 

$500 

6550 

6600 

0650 

6700 

6730 

0800 


CtiH-scabmB ta-setUeneEb 


Dec 

1.13 

US 

077 

0J4 

008 

0.02 

0 

0 


Mar 

235 

UB3 

144 

U0 

OB) 

0-57 

039 

0-27 


Dec 

0 

0 

0.02 

0.09 

033 

0.77 

L 2 S 

L75 


MAR 

0i3 

021 

032 

0.48 

0.68 

0.95 

127 

165 









EsUmaud vote uu 
fates dafi open ta- 


L Cfelb 2567 Pits 1739 
olh4&46 Pits 29094 


UFFE ElfiMAXK OHMS 

DjanpUMflU* 


Estimated vote total Dlls 180 Pets 100 
Prates Mars Open ML Ddh 3712 fas3497 


LffTt rflfcUAH GOVT. MHO (RIP) FUTURES 
HU Lki 2fl0n MMi «f 299% 


Estimated vote toui. Colb 10352 P*s3W0 
PfflVtaO/sopflint. Ulb 12B727 Puts8(J7Z7 


LEFFE SHUT STEXLDCS BRIMS 

C509|Jtt9 pte of 191% 


CAP Money Hmgenefit Cd Lid 

ITO92JD ,0732270114 

£22 - iaUDMlM 

1032 - 1073 DM lb 

11042 -J 10J3DMU 

Tbc COIF CfcarftlB Deposit Account 
2 Fort Street. LMduE£2Y5iAQ ,071-5881815 

Ofmo- j&lb -I io Bfymk 

Cert. Bd. of Fbx of CfasitJi of Epdantt 

. lotto ECY5AQ ,071-5661815 

..711025 -I M-65I3-KU 

Ctfbnort Mtey Mranggcmait Ltd 

2£MteltartVfcrk l Ltei&Itt 0714361425 

TESSA Desk 



MB 


-Cactt. 

L3 6 201 


firm 

C6R 


bX Cr 


8 4I6-4M 
10 00 >7501 10 50l MlE 


D0.QD0-MQW 
Qj0ttM9.94q... 

ww.... 

- 

fflSStnm . 

(HaSOEV.:: 

LL-C494 ..- _ 

Couth & Co 



EMS EUROPEAN CURRENCY UNIT RATES 




* -. - 




te25 

LMat 

Prate 

Gte 

£Sqoi.„.^.~~ 

L77024-7712 

X7760-X7770 

l worth - 


(m-oi7Sra 

3Mte.— 


2L34*-2Jlpm 

12 mote-. 


8.18-8 Pflpre 


SprohbPtoeta- 

Belgian Franc. 

CHUM 

DuufcGvJUEr.-... 

WtaPwU.... 

Itatan Utfl... 

DradA Krone. 


Edi 

Central 

tats 

Ctimq 

AroJraL Era 
. Ko« 15 

% tense 

frt» 

CpM 

tote 

% State 
Hlttan ; 
Ctwitocy 

Dtaergeace 

1BMI 

128.725 

-367 

5.13 

63 

42.4032 

420767 

-0.77 

j 22 b 

41 


2.04229 

-066 

L95 

47 

2JI643 

•9 YlMfl 

-064 

X93 

36 

0.767417 

0.764681 

-OJ 6 

X64 

2 D 

153824 

154X38 

0.20 

1277 

-6 

7.84195 

7.93409 

U7 

020 

-50 

0696904 

0.705661 

126 

022 

-25 


6.962B5 

L27 

1 OJDQ 

- 6 b 


Suite 

Prfa 

8975 

9000 

jcg 

9050 

9075 

9100 

9125 

91» 


Calb-sdllewflb PutMetiWieres 


tat 

080 

035 

031 

010 

002 

0.01 

0 

0 


tor 

U4 

0.90 

066 

0.43 

0.23 

Oil 

005 

0.02 


tec 

o 

0 

001 

005 

022 

046 

070 

095 


MAR 

0 

Dm 

002 

004 

0.09 

022 

0.41 

063 


SUflz 

Price 

9550 

9600 

9650 

9700 

9750 


Caliwrtrirm*ti Pnturttama 


990D 


fin 

L77 

127 

0l7B 

035 

008 

0.01 

0 

0 


Iter 

231 

L63 

126 

0.96 

0.73 

033 

038 

026 


Ok 

0 

0 

om 

006 

031 

074 

123 

173 


IUR 
0.26 
QJB 
033 
0.73 
0.9B 
L28 
U3 
001 


Suite 

Met 

6375 

8900 

8925 


CaJh-otttams Pits-ttteflKS 


8975 

9000 

9025 

9050 


Ok 

090 

0-65 

041 

020 

007 

0.02 

OOl 

0 


Iter 

139 

124 

090 

ou 

045 

027 

0.14 

006 


Ok 

0 

0 

OOl 

005 

0.17 

037 

om 

6J5 


MAR 

0 

0 

am 

cm 

006 

013 

025 

042 


Calf FM 

aSuFiNi 

... 

TESSA Print.. 

TgAPte.-L— 

TESSA Steer... lojp 


9.84 

*>48 

34V 

9.7* 

937 




0712)69362 


i 8 


.00 


1033 

WM 335 
~ 1012 
■4.92 

9 M 


64tt 

llrMlh 


440 Sbwd, Lento WC2R 0Q5 

BQBESr, 

award 

FerMUtNO, ctoritlr 

1990. 




071-7331000 

6l 84| 1.441 (hr 
647 091 Qir 

6.091 8381 Qtr 

6.401 fl.rar Det 

6 - 1 S 931 0 u 

3T2\ 7J&1 mr 


yuik 


27 Bttt In. London ELC4R (U 
Rues ■rafttorro ta... .11000 


OAA 


-I 


L- 6 Z^HM 


Estimated vote total, CiJb R)0 Pub 735 
Frete dajrs open tat, wb 34487 Pots 25705 


LONDON (UFFE) 

3-YEAR 9% HBTBML QLT 

BOMB 30Mb rt 110% 


Esttoma rofaneH 
PrfrioEsday'ifliMta- 


CHICAGO 


ttteL CA 257 Pas 122 
ifcGalb3U2hftsl795 


Estimated volin total. Calls. 6884 Pub 4881 
ftttes dor's opa lit Galls 59574 Pits 557BB 


Money Market 
Bank Accounts 


&M H A %AR ht Or 

ATB Bank High Interest dmmt Accra* 

BtWKm.UrtrMgel|B0 ISA , 0900892115 

6J8| 8.77|Qlf 

1 9 571 Rcr 


DsftiDgtst & Ca Ltd Xnvcstment H1CA 
7DPrincrSx^ firbtof BS140D , 0277 U32H 

WOOOiln.IJ9.50 7.15 984lglr 

C23DOO-CWQ99 .. 92S (y<*\ 9381 for 

C3t.taK24.499-1400 6.7*1 9111 Qtr 

Flnudal & General Bank pic 

13teMSlfB0l4BM l 5WlX90( ,071-235 
kj.dji.L bo.ooo^.Tia» 8.137 n.ufi 

KJ0ArM.POKS9.OOO 11050 75751 1077ft 


10036 

br-UU 

b-MUi 


_Rl.Urtr Mge l|l 


il& mtsm mas an i% 

SUMM3MirflH% 


A 


Lon 

9M9 

95-13 


Ctae 

Dk 95-10 
Mar 95-14 
BUted vote 18649 05429) 
pintas dtfs Opee ML 5099B (48008) 

US TREASURY HKDS 1% • 
nflOOH rf 1*9% 


Pov. 

95-22 

95-26 


Ok 




LIKM4 

9MB 

EttMttdate 205103391 
Prate ityi open bA 5552 6223) 


6% K 9T—RL BEMUM GOVT. 
0K25OW0 IBttte ■! 109% 


Low 

100-11 


Pit*. 

100-22 

99-26 


Ok 

Mar 

•ten 

S 

Ok 

Mar 

Jm 

Ob 

Mar 


Latwt 

100-26 

99-30 

9846 

97-10 


9420 

944© 


lflHS 

loom 

99-04 

904)6 

97-12 


94-20 

9440 


Lon 

100-22 

99-Z7 

98-31 

9005 

97-10 


94-20 

94-03 


Pm. 

100-24 

9MB 

9B-30 

98-02 

97-08 

96-16 


JAPANESE YEN QMID 
Yl23a S p» Y1B9 

Uttfl. 


Dec 

Mar 

M 

SIP 


0.76911 

0.7672 


3 

0.7675 


Low fm. 
0.7606 0.7706 
0.7672 (L7690 

- 0.7661 

- 0.7681 



95« 

94-16 

94-00 


BA itasMnmisflMP 


U>m 

8621 

8638 


Pm. 

8632 

66*7 


Eoicntfldntsoi 
are ter Ecu’ a 



STERLING INDEX 


cteage teles a Mk onwy. Dhergmce stee ite ratio betnwi two i p r a dc 
beteNn ihv mbI martet am Ete oranl ite ter a cmy. and the mudnm pemlued 
pmetee deviaiba at Ow amatfs mrktt rite from Ks Em central rate. 
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■ ■IrtMBBWirtB 
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. 9X2 
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9L2 
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POUND SPOT - FORWARD AGAINST THE POUND 


Nwl5 


OS- 


Bdohn 


CURRENCY MOVEMENTS 
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Maed_ 

Portias m— 

Spall_ 

Haly. 


-j 


Eca 


oafs 


L7665-L7750 
1.9955-24075 
32S90-3L2700 
59.40-59.75 
112195 -112650 
J-0620- L0B70 
22895-2.9000 
2S0.90 - 25185 
iflL75-iaz.ro 
2178.40-2184.75 
LL3360 -113005 
96750 - 9.9125 
103620-10.6100 
22925-230140 
2032-2039 
23620-23790 
L4145-L4205 


L7685- L7695 
L9995-2.0005 
32600-32700 
9930-59.70 
UJ550 - U2650 
L0B40- L0Q50 
26950 - 2.9000 
25L60 - 252.60 
2EU5-L82.45 
2183.75 - 2184.75 
113700 - LL3800 
9.9025-9L9125 
106000 -106100 
229.25-23025 
2034-2037 
23650-23750 
L4175 - L4185 


Ol47-03wi 

ves 

lJt-4ionpn 

O6»)-07cdb 

Vffi 

2839edh 

p-fiindh 

$-Snrtp«i 



% 

PA 


5.49 
25B 
0.92 
Lll 
L07 
-030 
129 
•429 
-221 
-035 
0.40 
0.91 
-120 
192 
0.99 
235 
039 
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MONEY MARKETS 


UK rates stay firm 
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MONEY market dealers were 
not disappointed by UK Inter¬ 
est rates yesterday. They 
stayed the same, despite the 
news of a decline in UK infla¬ 
tion from 4.1 per cent in Sep¬ 
tember to 3.7 per cent in Octo¬ 
ber. 

Most economists seemed to 
toe] that this would be the last 
fall for some time and the next 
financial information - due 
around Christmas - would 
show that inflation was bach 
on the increase. 

Short sterling - a key indi¬ 
cator to the level of base rates 
- slipped eight points to 


UK clearing teak base bating rate 
1BJS (nr cent 
from September 4.1991 


8935 . This implies an interest 
rate of 10-35 per cent by the 
end of December - or no 
change in current rates. 

Dealers said they were not 
expecting a cut before 1992, at 
the earliest. Sterling's 
weakness within the ERM and 
the possibility that the 
Bundesbank might raise the 
Lombard rate in the near 
future ruled out any possibility 
of a base rate cut in the UK. 

“The window of opportunity 
tor a cut in UK interest rates is 
man, and I, for one, cant see 
where it is," said coat dealer. 
“As long as the pound is below 
ro^ q gn it is hard to see a cut." 


Dealers said the pound had 
tried four times this week to 
break out on the upside and 
had failed on each occasion. 

News that the Ford workers 
in the UK had accepted a 5 per 
cent pay increase provided 
some relief for the mar ket, as 
the car maker is regarded as a 
trend setter for national pay 
awards. 

The Bank of England 
forecast a shortage in the 
market of £1.2bn. In early 
trading the Renfe injected £4m 
at the established dealing rate 
of 10 -H per cent. 

The b ank became more 
active by the end of the day, 
leaving a shortfall of Just 
£l 00 m after a round of 
bill-buying. Union Discount, a 
leading discount house, said it 
expected a shortfall today of 
about £Llbn. 

In Germany, call money 
edged up as hanks anticipated 
a tightening of market 
conditions from November tax 
payments. Call money was 
quoted at about Thursday's 
range of 8J5/9.05 per cent, but 
traders said more deals had 
taken place yesterday at or 
above 9 per cent than in the 
previous session. 

"We can’t exclude a rise in 
call rates above 9 per cent next 
week," said one trader. 

Anxiety seemed to take hold 
of the German Bund market 
amid fears over the possibility 
of a second coup in the Soviet 
Union this winter. 
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In times of recession, 
survival depends upon 
keeping track of the 
hunters and the hunted. It 
demands that you seek new 
fields for investment and 
re-align your position for 
the fight ahead. 

FT Meigers & Acquisitions 
international is the leading 
source of . reliable, 
com p rehensive and 
intellig ent information on 
corporate bid 
activity worldwide . 

Let the facts speak 
for themselves! 

Send NOW for 
a sample copy 
and further information to: 

Louise Donegan 
Telephone: 071 240 9391 
Facsimile: 071 240 7946 

It's the best way to ensure 
you remain the hunter, no! 
the hunted. 
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FINANCIAL TIMES WEEKEND NOVEMBER 16/NOVEMBER 17 1991 


Details ol business done shown below have been taken with 
consent from last Thursday's Stock Exchange Official List and should 
not be reproduced without permission. 

Details relate to those securities not included in the FT Share 
Information Services. 

Unless otherwise indicated prices are in pence. The prices are 
those at which the business was done in the 24 hours up to 5 pm on 
Thursday and settled through the Stock Exchange Talisman system, 
they are not in order ol execution but in ascending order which denotes 
the day's highest and lowest dealings. 

For those securities in which no business was recorded in Thurs¬ 
day's Official List the latest recorded business In the tour previous 

days is given with the relevant date. 

Rule 535(2) and Third Markel stocks are not regulated by the 
International Slock Exchange of the United Kingdom and the Republic 
of Ireland Ltd. 

t Bargains at special prices. * Bargains done the previous day. 


British Funds, etc 

No. of bargain* tacMfltf *985 __ 

Guaranteed Export Finance Corp PLC 
11ft% GM Ws 1994 (Br- FI02% ft 
12 V*. Gtd Ln Stk 2003*00 - Ef 16% 

_ 

Corporation and County 

StOCkS No of bargains induced* 

Greater LondaiTcouncMStft Stk 90/92 - 
698ft 

Btntenghain Cwp3ft* Stk l9*fl(or after) 
-E25(13 No91) 

Bnrmfiam Dtertd Councfl 11 %% Rad 
Slk 2012 - Cl 04 (12 No91) 

CRackbum Ccrp3ft% bid Stk - £31 
r8No91) 

Briato^Ctty of) 1 1 ft% Red Slk 2008 - Cl 01 
(0NO91) 

UodsfOty of)i3ft% Rod Slk 2006 - £115 
(ONoOl) 

ManchasterfClIy of) n 5% fled Stk 2007 - 
FI 03'A (12W91) 

Manm(London Borough ol)1i V* *ad 
Sft 2017 - £100 (UNoSl) _ 

UK Public Boards 

No. oi bargains aidmtedS __ 

AgncuBurai Mortgage Com PLC5ft% Deb 
Stk 93*5 - £84 (8No91l 
6*% Deb Stk 92/94 - £89 
7%% Deb Slk 91/93 - £95 (13 No 91> 
10'*% Dab Stk 92195 - £9flft (1INoSl) 
Clyde Port Authority 3% bTd Stk - £28 
(12NO01) 

4% Ind Sft - £31 (l2Noftl) 

Port of London Authority 3% Port of 
London A Stk 29*99 - £00 (8No91) 
Scottish A^ic Sec Corp7ft% DeO Sft 
90/92 - £96 _ 

Foreign Stocks, Bonds. 
etc-{coupons payable in 

London) No. of borgakis included 11 9 

MendtRepiMc 0099% Slk 01M - £97 
ft (1IN091) 

Abbey National PlC I0ft% Bde 1993 - 
£99 ft (8No9l) 

IIVfcN* 1995 

(Br£1000,10000&100000) - 

F110.207288 (13NO01) 

Air Canada 11 *4% Bda 1994 (Br £5000) - 
£101 (12N091) 

Aflfed-Lyom PLCi0K% Bed 
1999fBr£5000&100000) - £90ft ft 
Argyl Group PLC4ft% Cnv Bds 2002 - 
£116 

Asde Finance Ld i0ft% Cnv Cep 
Bds2005(Br S500M100000) - £81 ft 
(13N091) 

ASM Group PLC4 ft% Ow Bde 
2C02(Br£lOOOa£SOOO) - £l20ft 
(UNdOl) 

Associated Newspapers Hoktinga La 8% 
Exchangeable Bds 2002 - £90 
BP Capital BV9%% Gtd Nts 1993 - Si04 

ft(BN091) 

1036% Gtd Nts 1992 - £90.05 100 
(l2No9l) 

Barclays Bank PLCl0ft% Senior Suborn 
Bds 1997 - FIDO 

12fc% Senior Sdbcrd Bds t997(Br£Var) 
-£106% ft(1lNo9f) 

Bk» Clrde Industries PLC6ft% Sudani 
Cnv Bds 2002 - £108 (l3Nafilj 
Boats Rnenco Ld 8% Cnv Cap Bds 2005 
(Br) - F127Y, 8ft 9ft 
Bnstof & West Bulking Society 10%% 
Subord Bds 2QQO(8r£lOOOO&100000) - 
£96 (12NQ91) 

British Gas M Rnanoe BV8«% GkfTftzs 
199fi(BrSl000.10000&100000} - 
$104.15# .39* 

British Gas PLC10%% Bds 2001(Br 
FIOOOlIOOOMIOOOOO) - FI03% % 

124.% Bde 1995 (Britt000410000) - 
£105% 6ft 

BrWsh Tetecommu m c a Mnns PLC I3ft% 

Nts 1993 (BrllOO.lOOOSlOOOO) - 
£l03ft (l2No9l) 

Zero Cpn Bds 2000 - £44% (13N091) 
Burmoh Casirol CaprtdfJareey) Ld9ft% 

Cnv Cap Bds 200E(Reg) - £107% ft .55 
.553 ft J 8 
9Yi% Cnv Cap Bds 

2006(Br£S0005SOOOO) - £108 (13Na91) 
Burton Group n.C4 ft % Cnv Bde 2001 
(BTC1000&50G01 - £125 (8No9l) 

Coats Vtyfita finance N.V.7X% Old Red 
Cnv Prf 2004 (Br) - 111ft (12NO01) 
cookaon FViance NV6ft% Gtd Red Cnv 
Prf 2004 (BrGhs IAS) - Ft03ft ft 
Dawson Rnanoe NV9ft% GtdFtedCnvPrt 
2004[Cwt9ToBr £116) - £95 
Dteons Group (Capital) PLCEft% Cnv Gtd 
Bds 2002 (Bv£5000&50000) - £80ft 
(13N091) 

EE Fvionca PLCBft% Old Each Bds 2008 
(Reg £5000) - £104 ft *1 
Bt sp ortfi nj ro A$Zero Cpn Nts 1994 - 
SKJft Jl2No9l) 

Ewapean Bank for Rec and Dev&875% 
Bds 199*5 (Br EGUI00004 1 00000) - 
EC99*. (BN091) 

FWarxHRepubkc of)10%% Bds 2008 - 
£96%# 

Rsiter (Alton) Francs N.V 5%% Gtd Rad 
Cnv Prf 2004 - £107 
General El ectric Craft Inti NVZero Cpn 
Gtd Nts 1995 - 380ft (12 No61) 

Grand Metrepofttan PLC 6%% Subord Cnv 
Bds 2002 (BrfSOOOj - £130 
Hattu BUUJhg Society 10ft % Nts 1997 - 
£100 ft 

Hanson PLC9ft*» Cnv Subord 2006 (Br 
EVar) - £98ft 

Henson Trust PLC 10% Bds 2006 
(Sr£5000) - £90% (BNo9l| 

Harrisons 8 CroafMd PLC 7ft% Subord 
Cnv Bds 2003 - £91 (11Na9l) 

Hickson Capful Ld7% Cnv Cep Bds 2004 
(Reg) - 1iO(BNo9l) 

imperial Qvonucal Industries PLC 10% Bds 
2003 - £94Vi K |BNa9ll 
11 ft% BdS l99S(Br£S0001 - £104.425 
(13*091) 

tmomationaJ Bank lor Rec A Dev 11 % Nts 
l994(8r£5O0Oj - £102 ft (8Na91) 
Lndbroke Group PLC 5 ft % Subord Cnv 
Bds 200qBr£l0C0&5000) - £lT0ft 1 
OSNoBl) 

Larva Se&rtties PLC 9ft % Bds 2007 - 
£86%* 

6K% Cnv Beta 2002 - £85% (11N091) 
Laano PLC7 Cnv Bds 2005 - £7Bft 
Lloyds Bank PLC 11 ft % Subord Serial Nts 
!998(Br£10000) - £ 101 % (13No8l) 
Udand Bank PLCSuOardFkg RataNts. 

200l(Br£5000&50000) - £89ft (12 No 91) 
Nabonoi Mutual Group Finance LdiO% 

Nts 1993 -£S8%(1lNaS1) 

National Wbstmeisier Bar* PLC11%% 
Subord Nts 2001 (Br EVar) - £105%. 
(I2N091) 

Nationwide Angke Budding SoctefyZtoro 
Cpn Nia 1998 (Br E Var) - £49Vi 
(13NP01) 

New Zealand 9%% Bds 1995 - £96ft ft 
Nomura Bank tatematioral PLC7*% Gtd 
Subwd Bds 1992 - $100.6.66 H3No91) 
Norsk Hydro ASSfc* Nts 1993 - £98ft % 
Norway (Kingdom of)5ft% Nts 1995 
(BrYlOOOOOOt10000000) - Y97 7 
(BNO01) 

BMC Capital Ld6%% Cnv Cap Bds 2006 
(Br £5090650000) - £91 ft (13N091) 
Royal Bank of Scotland FLC m% 

Subord Bds 1998 (Bf£5OO0&2S00Q) - 
£99.1 ft K 

Severn Trent PLC11%% 8da 2001 (Br 
£50001100000) - FI04ft ft. 

Skantfa Capful AB11% Gtd Nts 1996 - 
£102 ft 

Slough Esialeo PLC 6% Cnv Bda 2003 - 
FI00ft (1 lNo9l) 

Smtth & Nephew Associated Cos PLC 4% 
Cnv Bds 2002 - £118ft f13No91) 

5ft% Cnv Bds 2000 - $150 (12 No 91J 
Snnth & Nephew Finance N.V.8%% Gtd 
Red Cnv Prf 2004 (Br) -£117 8 
&weden(Kingdom of)9ft% Bds 1997 - 
£9Sft (8No0)i 

9%% Nis 1992 (Br$5000&50000) - 
$103% .675(8No91) 

Tarmac Finance (Jersey) Ld9ft% Cnv Cap 
Bds 2006 (R«g £100(0 - £88 
Tote&Lyie imfm PLOTstelLyia PLC5%% 
T&UtFnrGdBds 200i(&1 WWtaTALPLC 
-E76ft (UNofll) 

TotofoNca Do Eapaite SA4% Cnv Bda 
2003 -$T28Ml1Ntf1} 

Tests Capital Ld9% Cnv Cap Bda 

2D0$(Reg£1) -CliDft 1 

9% Cnv Cap Bds 2OO5(Br£500Q&l0O0O) 

- £107ft (13N091I 

Thames W a te r PLC9ft% CnvSuboidBds 
»O6(Br£5O0OASO0O0) - £103% 
thorn EMI Capra) NV5%% Gtd Red Cnv 
Prf ZOOS (BrFSOOOl - £118ft ft 
United BIscuKs Rnanoe NV&K% Gtd Rea 
Cnv Prf 2003 - £121% 

UvAod Newspapers Capnal Ld8% Gtd 
&diM9a -Hl4ft (13N091) 
WooMch BtBding Society 11% Nts 1996 - 
£101 HO 29^ 

11 %% Subord Nts 2001 -FI02ft 
(12NO01) 


Sterling issues by Overseas 
Borrowers 

No. of bargakw »ncfcided2i _ 

Etactricke do France 12ft% Gtd Ln Slk 
200B(Rag) - £118% (13No9i) 

11 %% Gtd Ser Ln Stk 20Q9n2(Reg) - 
£1121^(1 IN091) 

European Investment Bank 9% Ln Stk 
2001 (Rem - £93%. (13NO01) 

9ft% Ln ak 2009 - £05% %> ft 
10ft% Ln Slk 2004(Reg) - £102ft 
(13N09T) 

11% Ln Stk 2002(Reg) - £i05ft 
RrtandfRepubac of) 11 ft% Ln Stk 2009 
(Reg) -£J08% piNcai) 

Hydro-Quebec 1278% Ln Stk 2016 - 
£115ft ft lb %(13Nof91) 

15% Ln Stk 2011 - FI30ft 1ft (UNoSl) 
Irmr-American Oevetopmant Bank9ft% 

Ln Stk 2015 - £98ft HlNoBI) 
International Bank lor Rec & DevSftft Ln 
Stk 20lO(Reg) - £96 (11Na91) 

113% Ln Stic 2003 - £109% (13N091) 
I4steysla10%% Ln Stk 20Q9(Br) - £96 
New Zeetond7tt% Slk 88192 - £97* 

11 Stk 2006(Reg) - £106ft 
11 ft% Slk 2008(Br £50)0) - ET 05ft 
Pebotecs Mexlcanos14H% Ln Slk 2006 - 
£11 Oft |12 No91) 

Portugte(Rflp of)9% Ln Sdc 20t8(fteg) - 
£86 ft 

Province de Quebec 12 %% Ln Stk 2020 - 
Fill ft 7a 

dwedenOQngdom of)0*% Ln Stk 
2014(Reg) -£95ft Ym 
133% Ln Stk 2010(Reg) - £123% 4% 
United Mexican StatesI6ft% Ln Sdi 
SOOgReq) - C12S _ 

Banks and Discount 
Companies 


impanie: 

of bargains 


included 1857 


ABN-AMRO HWga N.V.Ord FL5 - FU2.1 
1 2 It X 3 2 4 

Bertie of Wales PLC 13ft% Subord fins Ln 
Slk 95/97 - £105 (IINoOl) 

Barclays PLC ADR (4.-1) - 827% (BNo91) 
Barclays Brtk PLC8ft% Uns Cap Ln Sdi 
86/93 - £94% 5 ft %i6ft 
12% Uns Cap Ln Stk 2010 - £109% 

16% Uns Cap Ln Stic 2002/07 - £l29ftt 
% 

Barings PLC6% Cum 2nd Prf £1 - 83 
9ft% Non-Cum Prf £1 (FP/AL-10112/91) 
-100ft ft ft 

Co-Operative Bank PLC92S% Non-Cum 
kid Prf £1 - 92 ft (13NO01) 

First Chicago GorpGom Stk Si - S26J67 
HSBC HUgs PLC Old SH10 - SH2.48 2^3 
2535 2^4 aS7 SMI2.15 
Kyowa Saltara Bank LdSha of Com Stic 
Y50 -Y1230 50 

Lombard North Central PLC 5% Cum 2nd 
Prt£i - 40(UNoSl) 

AMand Bar* PLC7ft% Subord Una Ln 
Stic 83m - £92ft (13NOS1) 

10ft% Subord Urn Ln Stk 93^8 - £98 
% 

14% Subord Una Ln Stk 2002/07 - 

£112%. ft 3% ft 

M teu ttia f ti Trial 8 B nn fdng CorpShs of 
Com Stfc Y50 - Y191424 6 25 3956 
(13N091) 

National Wasurtinatar Bank PLC 7% Cum 
Prf £1 -60 

9% Subord Uns Ui Stic 1993 - £95 
12%% Subord Uns Ln Stk 2004 - 
El 09ft 4ft ft ft % % 

Royal Bank of S co dand Group PLC 11% 
Cum Prf £1 - 937 (12Nd81) 

Scnroders PLC8V% Uns Ln Stic 97/2002 
- £84 (IINoSl) 

Standard Chartered PLC 12%% Subord 
Una Ln Stk 2002/07 - £97 ft 8ft 
7SB Group PLC 10%% Subord Ln Stic 
2008 -£96 6 K.X.ft.ftftM7%% 
TSB m Samuel Bonk HoUhng Co PLCB% 
Uns Ln Stk 8964 - £92 (13N091) 
Wbrourg (86.) Group PLCQnv Dfd 25p - 
28S (13N091) 

7%% Cum Prf £1 - 81 3 
Wets Fargo A Company Shs of Com Stk 
$6 - E3757M $ 63ft4» _ 

Breweries and Distilleries 

No. of bargahw Included874 _ 

ADed-Lyons PLC ADR (1:1) - $1055 
(13No91) 

5ft%Cun Prf £1 -50 
7%% Cum Prf £1 -06 
7ft% Red Dob Stk 6983 - £93% 

5ft% uns Ln Stic - £«9ft (13Mo9l) 

7«% Urn Ln Stk 9308 - £86 
Baaa PLC4% Cum Prf Cl - 35 
7% Cum Prf £1 -802 
3ft% Oeb Slk 87/92 - £94* 

8K% Deb Sdc 67/92 - £90 7ft B 
10%% Dab Slk 2016 - £98^ft 9ft 
4ft% Uns Ln Stk 92/97 - £76 
7%% Una Ln Stk 92/97 - £87% 9 
Boas bMStmente PLC7%% Uns Ln Sdc 
92/97 - £86% 

eodtfngwv Group PLCOHft Uis LnSdt 
200CW5 - £88% (8No91) 

9ft% Cnv Uns Ln Stk 200005 - £161 
BufcneriHP.imgfl PLC9ft% Cum Prf Cl - 
83 (13NO01) 

8ft%2ndCtfYiRf FI -94 
Ctovetand Place Hoktinga PLC3ft% Ind 
Deb Stic - £30 (13No01) 

4ft% Red Deb Stk 88/93 - £88 
7*% Red Deb Stk 87/92 - G4V5 
10%% Red Deb Stic 90/95 -£98 
12-4% Red Deb Set 2008 - £1 12 %, 
(13No91) 

Graenala Group PLC8% Cum Prf £1 -70 
85 

11ft% Deb Stic 2014 -£107 ft % 
GUnneu PLC ADR (5:1) - $46.84 
(11N091) 

Hardys A Hansons PLCOrd 2Sp - £12 
Mans*** Brewery PLCOrd Fl -480 3 90 
Scottish A Newcesda PLC 4.6% Cum Prf 
£1 - 56 (8No9l) 

0.425% Cum Prf £1 - 85 (12No81) 

7% Cnv Cum Prf FI - 1 BO (IINoOl) 
Seagram DtaVera PLC 12%% Deb Stic 
2012 - Cl 12ft (12N091) 

Vaux Group PLCia79% Deb Shi 2019 - 
£99% (13N081) 

Wimbread PLC4ft% 1st Cum Prf Stk £1 - 
40(12NO91) 

7% 3rd Ccsn Prf Stic £1 - 82 (12 No 91) 
4%% Red Dob Stii 99/200* - £80 
(12TM1J 

7% Red Deb Stic 88/93 -£98 
9ft% Red Deb Stk 91/90 - £98 % 
(11N091) 

7ft % Uns Ln Stk 95/99 - £83 
10K% Um Ln Stic 2000/05 - £99 
5X% Ind Une Ln Stk -£50 


Building Societies 

No. of bargains teduded 12 _ 

Bradkxd A Blngley BuMng Socioty13% 
Perm tnt Beofhg Shs £10000 - £101% 
Bristol & Wont BuMng Sodaty t3%% 

Perm tm Bearing Shs £1000 - £102% 

Commercial, Industrial, etc 

No. of tergolna (ndudsd16l30 

AAH Mp PLC4.2% Curn Prf £f - 55 
(8Na9l) 

ABB Kent PLC8% Une Ln Stic $8/93 - £93 
(12N091) 

AOTLdCOfflShiS0.10 - 380 2 5 7 96 
400 

ADR (1:1) -$5.66 7% 

AMEC PLC 15% Uns Ln Stic 1992 - £100 
(I2N091) 

API Qrfkh) PLC3SS% Cum Prf £1 -46 
ASH Capital Rnmo(Jer6ey)LdBft% Cm 
Cap Bds 2006 (Reg Units lOOp) - £77 
ft 9 (13N091) 

Aegts Group PiCSSft Cm Cum fled Prf 
1899 lOp -78(l1No9i) 

Akedata Mgs PLC7Jp (Nat) 1st Red Prf 

sop-oxnzNoon 

Aktoure PLC Warrants to mb for Otd - 
610(13Nd91) 

Albert fafapr Group PLC Warrants To Sub 
For Ofd -Qft ft 
ADR flOblf - $15.17 (13NO01) 

Alcan Akmunium LdCom Shs of npv - 
$ 21 % 

Aleaandara Hldge PLC'A"(RaLV)Ofl lOp - 
11 (13No91) 

Aleeon Group PLCti^Sp (Net) Cnv Cun 
Red PrMOp - i43(i3No91) 

A8 Nepon Airways Co LdSha Com Stk 
YfiO - Y1386 

AIM Radta PLCOrd 25p - 22 (l3No9l| 
8% Ciw Uns Ln Sdc 2001 - £89 
(12N091) 

AMd-Signal IncSns of Com Stic SI - 
042% 

A$tir» Group PLCOftS 5p - 1 % 

Wta to Sid) tarOrd -3 HTNoSij 
Amber Day Hotokiga PLClOft% Cun Red 
Prf 99/2002 £1 - KM(8No91) 

Anglo Untied PLCCnv Red Prf lOp -74 
(ia«o9i) 

Associated Brteeh Foods PLCSK% Una 
Ul Stk 87/2002 50p -30t(11No91) 
7%% Unc Ln Sdc 87/2002 50p -34 
(12NO01) 


LONDON STOCK EXCHANGE: Dealings 


Associated LMirB Htigs PLC7%% ibis 
Ln Stii 89/84 - £91 (13No91) 

Aties Copco ABA Shs SK25 - SK246 8 
Atturoods PLdCAOR (5:1) - $11% 

A&woods (finance) NVSftp Gtd Rad Cnv 
Prf5p -77 

Auetki Reed Group PLCOd 2Sp - 355 
Automated Securtty(Htdga) PLCS% Cnv 
Cum Red Prf £1 -83(13No91) 

6% Cnv Cum Red Prf £1 - 64 6 
Avdd PLC 10%% Ufia Ui Sfc 96M - £80 
(12lio9l) 

Ayrshire Metal Products PLC Ord 25p - 55 
BAT Industries PLC ADR (1:1) - 511.47 
(13No91) 

BET PLC ADR (4 : 1) - 514.7365# 

BICC PLC5%% &id Cwn Prf Slk £1 -47 
8 (IINoOl) 

BM Groim PLC4j8p (Net) Cnv Cirih Red 
Prf 20p - 207 (I3N091) 

BOC Group PLC2.8% Cum 2hd Prf £1 - 
30(l2No9l) 

3-5% Cun 2nd Prf Fl -40 
I2ft% Uns Ln Stic 2012H7 - £110 
BS Group PLCOrd Sik tip - 120 (12No81) 
BySjGL tete matiC H i a l PLC 12ft% Uns Ln Slk 
93^8 - £85 (13N091) 

BTP PLC 7J5p(Neo Cnv Cun Red Prf lOp 
-152 

BTR PLC ADR (41) - $27.77 (l2No$1> 
Berio Group PLCOrd hr£0.10 - KO 4ti 
(13NO01) 

Baazer PLC8K% Cnv Uns Ln Stk 2000 - 
£114 5 6 

BeOway PLC9^% Cum Red Prf 2014 Fl - 
81 (l2No9f) 

Bennett & Fountain Group PLC Warrants 
to sub lor Ord - 3 (12No91) 

Blackwood Hodge PLC 9% Own Red Prf 
Ft -601 2 

Bfea Chrie Home Products PLC 7ft % Une 
Ln Slk 87/92 - £91 (12No91) 

BM Qrdi Induatries PLC5ft% 2nd Deb 
Stic 1964/2009 - £66 

BMde8-Pormcmteze HkSgs PLC7%% (Am 
Ln Stii 90/95 - £70 

Boots CO PLC 7ft % lira Ln Stk 88/93 - 
£94% 

Brent Chemicals Intern ati onal PLC 9% 

Cum Red Prf £1 -96%(8No91) 

Bridon PLC 10ft % Deb Stk 91/96 - £96 
(12N091) 

British AArways PLCADR (lOtl) - £22.02 $ 
29ft 38.185 2 % ft J395 K 
BriUsh-Ainartcari Tobtesoo Co Ld8% 2nd 
Own Prf Stic £1 - 53 (11N091) 

British Shoe Corp mgs PLC8%% Cum 
&d Prf £1 -$0(13N091) 

British Steel PLCOrd S0p - BO 2$ 4ft ft ft 
5 5 21 ft % 457 % % .542 ft -957 6 0 
.043 ft ft 7 7 

ADR (10:1) - £8.71 S 15-46 
11 %% Deb Slk 2016 -£106% ft. 

British Sugar PLC 10ft % Red Deb Stic 
2013 - ElOORk 1 Ym 

British Syphon Industries PLCOrd 20p - 
96(8No91) 

Broedstoner Hklgs PLC8%Cw«i Prf Fl - 
51 (12N091) 

Brown 5 Jadcson PLC 10.75% Cnv Gun 
Prf £1 -14%ftfl3Ncei) 

Biigln(AJ=3 A Co PLCOrd Stk tip - 45 
(12N091) 

Bund PLC 7% Cnv Uns Ln Stk 95/97 - 
E73(12No01) 

Bwndana teve suu e nts PLC 15% Uns Ln 
Stk 2007/12 - £106 ( 8 N 0 BI) 

Btrion (koup PlC 6% Cnv Una Ln Stk 
190 6 0001 - £64 5 
CRT Group PLC (M 10p -128 7B 
(1SN091) 

Caird Group PLJCTp Cum Cnv Red Prf 
2009 lOp -74 6 211 ft 7 
Canadian Overs Pack bvdustr LdCom Npv 


Canadian PacMc Ld4% Norv-Cun Prf 
£StigNPV -55 

Cftakaf ventures PLCOrd Ip - 80 
(11NO01} 

Cardo En^aerinq &oup PLC 10ft % Cum 
Red Prf El -92(i3No91) 

Carlton Co mm unications PLCADR (21) - 
£10.09 

CatefpBar tnc9n of Com 9k $1 -$44ft 
Centex Caipo wl onSha of Com Stk $025 
- $40.472543 (IINoOl) 

Charnel Tunnel Inv est men ts PLC5p - 47 


(12N091) 

Ctaramont Ga n n wE a( Hol dk » g a)PljCOid 

10p -2102 

Cteytttte PLCOrd 10p-40 (12N091) 

6B% Subord Cnv Uns Ln Stk 2000/01 - 
£71 (13N091) 

Coats Patera PLC6ft% Uns Ln Stk 
2002/07 - £67% 

7ft% Uns Ln Stk 90/95 - E84ft 6% 
Costa Vtyela PLC 44% Cun Prf El -60 
Ootanta lo n PLCOrd 5p -117 
Cooper (Frederick) PLCCLSp (NeQ Cnv Red 
cum Pig Prf iop -eeniNosi) 
Ootsnulds PLC 6% Cun Rad 2nd Prf £1 - 
50 (12NO&1J 

7ft% Deb Slk 89m -£S3ft (13No9l) 
SK% Uns Ln Stii 94/96 -£80 
6K% Uns Ln Stk 94/96 -£804 
7U% Uns Ui Stii 94196 - £87 ft 
7ft% Uns Ln Stic 2000/05 -£75 8 
Ctxirlaukta Ootiting Brands Lti7ft% Cun 
Prf Stic£1 -60(i2No91) 
CourtefFumtahera) PLC 6.9% (Net) Cum 
Prf £1 -60 (IINoOl) 

Dairy Farm tetemational mgs LdOrd 
SO^Hong Hong Register) - SI-178 
(13N091) 

Dtigriy PLC4^s% Cura Prf £1 -60 
Darenpart Knfwev PLCOrd TOp - 335 
(8No91) 

Detsenhams PLC 7ft% aid Deb Stk 91/96 

- E86(l3No9il 

7ft% Uns Ln Stk 20Q2TO7 - £56 
(12No9l) 

Oencora PLC 6^5% Cum Cnv Red Prf £1 

- 89 

Dewhust PLCOrd lOp - 47 
Oowty Group PLC7% Cnv Cum Red Prf 
£1 -$»% 7 

E- Of ste ms Inc Com Shs $1 - $38 ( 8 N 0 BI) 
EBottfB.) RjC 7% Cnv Cun Red Prf £1 - 
66 

BysfWraMorg PLCOrd 25p - 740 
(12N081) 

Ser B(Reg)SRlO - 320.7 22.05 22% 23 
FR116-56 119.51 SK120 34 ft .7305 1 

1 ft 2 2 .4 ft ft 3 3 4 4 ft 5 5 ft 6ft 7 7 
6993030126%ft7ftftft8%B 

Euro Disney S.C>.Shs FRIO (Depos/tery 
Receipts) - £1345 13.45 13ft 13ft 
13^5 13.6138 1185 $243 
She FRIO (Br) -$24FRl33ft % .9 4.1 

2 J3 ft ft 66.78.9.95 2 23 ft 
Eiraante PLCOrd 5p - 295 9 300 
B rop re n Leisure PLC8.75p (NeQ cnv 

Cun Red Prf2Sp -223 
European Motor Hidga PLCOrd 40p 
(Ex-Rights) • 1202 
Eurotumel PLC/Eurotunnet SA Units 
(Sksovam knorftnd) - FR404 M AS 
JSS .05 .6825 ft B2 32 1 2 
warrants (Br) - FR1J2 (!2No91) 

Evened Berdon PLC7^p (NeQ Cnv Red 
Prf 2Sp - 04 ft2No9i) 

1125p Cum Red Prf 2005 lOp -95% 7 
8(13No9l) 

Ex-Lands PLC Warr a nts to sub far Shs - 
18(12No91) 

Extol Group PLC10ft% Cum Prf £1 - 100 
(BNO01) 

Fti Gnxp PLC7.7% Cnv Cun Red Prf 
95/99 Ff - f$f (iBRMfl 
Ferranti tetemational PLC5J9% let Cun 
Prf £1 -25 

35% 2nd Red Cum Prf £1 - 21 
(IINoOl) 

Rno Spinners A Doublers Ld4% 1st Mfg 
Dob Stk Red - £60 (13N091) 
RnteyfJames)PLC42%Cum 191 Prf Stic £1 

- 54 (IINoOl) 

4 J2% Cum 2nd Prf Stk Fl -49 (13N091) 
Foona PLCADR (4:1) - $29% 3 045 
5%% Uns Lri Slk 20044)9 - £83 Sft 
Fkior Corp Com KL825 - $42% (12No9l) 
Foam Group PLCOrd 5p - 52 
Forte PLCWarrsms to sub for Ord - 50 
(814091) 

105% Mig Deb Stk 9T/96 - £99 
9.1% Una Ln Slk 9512000 - BM 
(12N0B1) 

Fonnum A Mason PLC Ora Stic £1 - £46% 
(1214091) 

Fronds Industries Ld9% Uns Ln SIk 94/99 

- £71 (UNoSl) 

Fnendty Hotels PLC7% Cnv Cum Red Prf 
£1-97 

GKN (United Kingdom) Pl£lOtt% QkJ 
Deb Stk 91W5 - ESH (13N081) 

General Electric Co PLCADR (1:1) - S&26 
(13 No91) 

7ft% Una Ui Sft 68/93 - £95% 
Gestatner Huge PLCOrd Cap 25p -150 
(13N091) 

GUM ft Dandy PLCOrd lOp -80 
(12Nd9l) 

Glaxo Group Ld8ft% Uns Ln Stic 85/95 
50p - 43 

7fc% Uns Ln SA 85TO5 50p - 44 
(13N091) 

GRnwod teHmetionai PLC7ft% Deb Stk 
89/94 - £90 (13N09T) 

10ft% Uns UlSA M99 -£90 
(12N091) 

Goodhesd Groqp PLG7% Cnv Gum Red 
Prf El -50(6*091) 

Qoodr rin PLCOrd lOp -46 n3No9i) 
Greco (WJL) ft Co Com Stk $1 - 
£22.090025 MINoSII 
Grand Metropgi Uv i PLC 9% Cun Prf £1 - 
46(12Nd9l) 

6ft% Cun Prf £1 - 56(12Ne0l) 

Groat Unfuersai Stores PLC5%% Red Uns 
Ln Stk - £407% 

6ft% Red Uns Ln Slk - £56 <13 No 61) 
8H% Una Ln Stk 93« - £80 
Greenooro PLCOrd lrFI.00 - H£2M 2ft p 
227 ft 9 

9-6% Cnv Una Ln Stk 1995 - KC10G% 
(12No91) 

Gregrtwich flwm PLCOTO 5p -10 6 
Hawker fl lddeiey Group PLC5ft% Cun 
Prf £1 -58 

Hapworm Capttai Fteanca Ldll 2B% Cnv 
Cap Bds 2005 (Reg) -137% 

Hewln Group PLC 10% Cun Prf £1 -969 
Hickaon tetemational PLC8ft% Urn Ln 
Stk 69/94 - £80 (i3nq9i) 
madomi HMga PLC New Ord lOp - 194 
4% 


Honda Motor Co LdSha of Com Sik YSO - 
Y1466236 86 j 33 92-W 3-05S552 -33333 
4.888896 5 500 2.728 4.752 
Hong Kong Land Kdga LdOrt $aiO 
(Hong Kong Re^ - 
Wte to Si* For Ord (Hong Kong 
Regtaterf-OU* 

House of Fraser PLC0K% l** Ln SA 
93/98 - £8Bft (12N09I) ^ 

Huntoipnnt Group PLCOrd 5p - W 
WIFlC7ft% Ui» Ui Stic 88193 -£S3 
taatand Frozen Foods HWfls PLCCnv Cun 
Red Prf 20p-117ft 6% 
Hngworth.Morria Ld6ML Cun 2nd Prf 
SdtCl -X(12N091) 

JadtoonOAffiam) ft Son PLC7%% Cun Prf 
£1 - 72 (13No9ll 

J 

Jeeaupe PLC7-3p (Net) Cnv Cbm Red Prf 
90p-60% 1 ft 2(13No91) 

Johnson ft Firm Brown PLC 11% UnsLti 
SA 93/98 - £91 2 

Johnso n Group Oeenera PLC7*5p (Net) 
Chv Cum Rad Prf top - 180 l 
Johnson.Uatshey PLCBft% MIQ Deb Stk 
6596 - £93 (BNoBl) 

Kflflma CorpShs of Com Slk Y50 - 

Y1281.030937 370907024 4842 9 8 562 
SK 55u287688 7^3 6 60 3.77733 
6.150619 ^30 78-670 83.33 8 333 90 
519C21939 604390759 792-002271 
Keooel Corporation LdOrd SSI - 


KtegOsher PLCADR (2rf) - 120^2 
(12NO01) 

Knemer A.S.B Shi MK12J50 - NK205 5 6 
% 7.621 

Kynmne Corporation She FM20 
(UnrastricteTO - FM00 9 70.7 2 23 34 
Ladbroke Group PLC8% Gtd Uns Ln SA 
90/92 - £96% (12NO01) 

Lament HJdga PLC 10% 3TO Cum Prf Cl - 
65(13No91) 

Laporte PLC7%% Cunt Prf Slk £1 - 60 
(12N091) 

8% Deb Stk 93/98 -£87ft (13No91) 
10%% Deb Stk 94M - £99 (12 No 91) 
LewtefiohnjP a rtne re ttip PLC 5% Cum Pit 
SA £1 - 45 (6No9l) 

Ltoy (El) ft OoShs Of Com SA MPV - 
S76% 

Uonhsart PLCCnv Cun Red Prf 20p - 85 
(ISNoSff 

Lock he ed Corporation Shs ot Cbm SA $1 

- $45-64347^ 

London tete ma tional Groi^i PLCADR (Sri) 

- £15.45 S 27 M 27% MlNctel) 

Lonrho PLCADR (1:1) - S4D2 (13N0&1) 

10%% 1st Mag Deb SA 97/2002 - £99 
(UNoSl) 

Lookers PLC 6% Cnv Cun fled Rrf£t- 
76(13 No91) 

LowfWm) & Co PLCa75% Cum Cnv Red 
Prf £1 - 138ft 

Lucas mduetries PLC 10ft % Una Ln SA 
92/97 - £99% (13No*1) 

McAteMAJXraOPLC9% Cun Prf Fl -88 
McCarthy ft Stone PLCB.75% Cum Red 
Prf 2003 £1 - 64ft (8NO01) 

7% Cm Ura Ln SA 09TO* - £53 
(13N091) 

Manchafter United PLCOrd 10 d - 280 7 
Mandarin Oriental tete mati on a l LdOrd 
$0.06 (Hong Kong Reg) - SHS-4.43022 
(IINoOl) 

Mangwete Bronze Hwgs PLC6%% Cum 
Prf £1 - 54 (12No91) 

Mariey PLC6ft%Cun Prf £1 -Q2(8No91) 
MorUnfti PLC 10% Cun Prf £1 -99 
(IINoOl) 

Medeva PLCWtirreitiS to aub for Ord - 
167 

ADR (10:1) - $39.6.638 
M uuJ i a n t Ratal Group PLC 8ft% Cnv Uns 
Ln SA 99/04 - £75 

MaaM Sectric Corporation She of Com 
9A Y50 - Y0OO-279 2 .7882 
Monsanto Co Com Stk $2 - $67%te 
Mansamo PLC6% Gtd Ln SA 92/97 - £86 
(8NoSl) 

More O'Fenrall PLC 10% 2nd Cum Prf Fl - 
70 (13No91) 

Morgan Crudble Co PLC9%% Deb SA 
9Sf2000 - £93 

Maud Charlotte Inv aH nente PIC 10ft % 
lot Meg OabSft 2014 -£S7***bt 
8% (134091) 

NEC Rnanca PLC 10%% Deb SA 2018 - 
£96% (IINoOl) 

13%% Deb &k 2016 - £120%, 

(13N091) 

NMC Group PLCWutvm to U> for She 
-60 

NSM PLC ASp (Net) Cnv Cun Red Prf lOp 
-60% ft 1 % %2%3 
Next PLC 6% CUn Prf £1 -36(12 No 91) 
7%-A-CUiPffCl -40I12NO91) 

HMrer Cum Pit flop -32(13No81) 
Norsk Den ASOasa *8" (Non Vlg) NK20 - 
NK12(13NO01) 

Nutiiern Engteentteg Inckistriea PLC3% 
Cum Red Prf £1 -31 
U75% Cum Prf £1 -80 
8%% Uns Ln SA 88/93 - £82 (8N091) 
NOvo Gfttti PLCOrd Sp - 73ft 6 
Oeeortics Group PLCWtirah to sub lor 
Ord -6 

PFG Hodgson Kenyon knd PlC&75% Cnv 
Prf 91/2001 lOp - S9(13No8l) 
fWI Corporation of Com Stic of NPV 

-$34*5 

Paramount Comm u ti ca done Inc Com SA 
ST -$4&2(8No8l) 

Parkland TexUefHUgs) PLCOrd 25p -167 
(12N091) 

43% Cum Prf £1 -34(101091) 
P ats reon Zochcstis WjC10%Cuh Pit £i - 
102 ft 

6375% Uns Ln SA 88TO3 - £84 
Pantos PLC4ft% Cun Pit El - 43 
(13N081) 

Parkins Foods PLC8p(Nei)Cum Cnv Red 
Prf lOp -1303 

Plttard Gamer PLC9K% Cum Prf £1 -68 
70 

Plaflgnun PlC6% Cum W fiOp - 8 
(12NO01) 


f 1 £* 2nd Cum Prf £1 - 106 (!3No9V) 
Rowed Duffryn PLC4ft% Cum Prf 50p - 
l8(llfC091) 

Prooass Systems incShs of Com SA 
S0O251UK Reg) - 7(l3No81) 
fiowflng PLC8J% Cum Red FYf £i -82 
3(13N091) 

Qumm Moat Houses PLC10%% let Mfg 
Dab SA 2020 - £95% ft 
12% 1st Mg Deb Sdc 2013 - £108 
(12N091) 

RPH Ld4% Cum Prf £1 - 38(11 No9l) 
4%% Uns Ln SA 2004/09 - £20 
(12N091) 

7%% Uns Ln SA 87/92 - £97% 
(11N091) 

9% Uns Ln SA 980004 - £60 8ft 
(12No9l) 

Racal Electronics PLCADR (£1) - $1B2 

RaS SmSS Ld8% Uns Ln SA 92/95 - 
£90 

Ranks Hovte UeOougal PLC 6% Cun 1st 
Prf £1 -54(12No91) 

6% Cum-A- Prf £1 - 52% 3% 

6% Cun-B-Prf £1 -50(13No9l) 

B%% Uns Ln SA 90/94 - £92% 
(13 No91) 

8%% Ura Ln SA 91/96 - £92 3 4% 
Haraomes PLC5L36p (Nit) Cum Cnv M 
l2L5p -SO# 

Raman Group HJCADR (3:1) - $2.73 
(13N091) 

Reckftt ft Gotoian PLC5% Cun Prf £1 - 
47 (13N091) 

Reed tetofrational PLC4%% Cum Red Prf 
£1 - 43 (8No8l) 

Ronald PUC6% 1st Deb SA 91/M - £87 
(13 No91) 

Repots LdPnso Shs FM10 - FM434# 


43 (8Na8l) 

PLC6% 1st Deb SA 91/M - £87 


Rodom 


oGrou) 
- £80v 


RLC8% UriSLn SA 


Ropner PLC >1 ft% Cum Prf Fl -10314* 
Rugby Group PLC6% Uns Ln SA 83/98 - 
£78 (12N091) 

SaatcM ft saatchi Co PLCADR pri) • 
$0% 89 

SataebutfJ) PLCADR (1:1) - $8^3 
(12N091) 

6%% 1st Mta Dab SA 88/93 -£93 
(8N081) 

7ft% Tat Mtg Deb SA 87/92 - £96 
8% ted Uns Ui 8A - £70 
Savoy Haul PLC8%% Uns Ln SA 93/98 - 
£91 (11NQ91) 

ScmranJc Hldgs PLC725p (NeQ Cnv 
Cun Red Prf 20 p - 49(f3NoSrj 
Seft* PLCB%% Cum Red Prf 2001/05 £1 
" 87% 

3%% Cnv Cum Red Prf 2008/11 £1 - 87 
(iMoOf) 

Seem PLC7% a A m Cun Prf £1 - SO 

(19U1) 

7K% Uns Ln 8 A 02/87 - £66 (13No 91) 
Senior EogiraaringGroup PLCS 6 % Ura 
Ln SA 91/98 - £99 ( 8 N 08 IJ 
Snoprite Group LdOrd 5p - 310 
SWaw Group PLC 7ft % Ura Lh SA 
2003/06 -£68 

Simon Engineering PLCG% Cure Prf £1 - 

Stedan (WBHam) PLC5.825% Cnv Cum Red 
Prf Fl -67 

BOO Group PLC 11% lira Ln SA 92/97 - 
£88 (12No9l) 

Smith ft N o ph o w PLCOrd lOp 1 .1334 4 
^C^3 ft ft 65M7 ft ft .567.682 ft 6 

G 

Smith (WJL) Group PLCtt 1 Ord lOp - 96 

S%% Red Una Ln Stt - £40 
SnAMUne B aechem PLCADR (&1) - 
$72% .747575 3 

SmftfiKBie Beecham PLC/SmtetiGneADR 
(1:1) -$84% ft ft .763 -9 
SmulfgJeftnrao nj Group PLC9ft%cnv 
Uns Ln Nts - £191 (l3No6l) 

Stag Furniture Mgs PLC11% Cum Prf £1 
-100 (13No91) 

Stor^owe PLC 9% Cnv Una Ln 6 a 1992 

SvrirefJohA) ft Sons LdS.3% Cun Prf £1 - 
64(12No91j 

T ft N RLC8% Mtg Dab 9A 67/92 - £97% 
(11N091J 

10.1% I4tg Dab SA gom - E98K 


(11N091) 

11ft% Mtg Oeb Slk 96BOOO - £100 
Ton ft Lyle PLCADR (4:1) - S2U8 
(11N091) 

6ft%(4J6% pira » crnSQCun Prf £1 

- 60 (IINoOl) 

9%% 1st Mtg Dab SA 2014 - £88% ft 
(IINoOl) 

Talks Hldgs PLCWararas id sub for Ord 
-26(1»091) 

Temessoe Gas Pipoftns CoiO%Stig/S 
Cnv Ura LnSA 91/95 - £115 (l2No81) 
TOSCO PLCADR (1:1) - $4.15 (8No9l| 
THORN an PLCADR (1:1) - Si 4.16 
Thornton (QLWj Hoktings PLCOrd 5p - 
130 (13N091) 

TKfingrrhacnas) FLC8%% Uns Ln SA 


Towles PLC "A" Non.VXM 10p -85 
9% "A" Cun Prf 50p - 34 (13N081) 

0% "ff Pig Prf 50p - 50 (13N091) 
TraWgar House PLC 7% Ura Dab SA El 

- 59 

8% Uns UR 3th 94/99 -£7B(l2No9l) 
9K% Uns Ln SA 2000/05 - £85% 

10%% Una Ln SA 200U08 - £93% 
(13N08T) 

T ransfai Technology Group PLCOrd 50p 
-290 90 2 4 300 5 5 8 
Transport Oevetapotont Group PIC4J7% 
Cun Prf £1 - 60 (8N091) 

8%% Uns Ln SA 93/96 - £82$ 5 
(11N091) 

9%% Ura Ln SA 96/2000 - £88« 
(IINoOl) 

12%% Uns Ln SA 2008 - £104% 5 
(13N091) 

Tfustoo. finance PLCi1ft% Sev Dab SA 
2018 - £108% (12NO01) 

Unigate PLC435% Cum Prf £1 -60 
9%Uns LnSA91/96 - £80(8No9ff 
6%% Uns LtiSA 91/96 -£86# 

Urttever PLCADR (4.-1) - 593B5 (13No9l) 
5ft% Una Ln SA 9112006 - £65% 
(13 Ng81) 

0% Uns Ln SA 91/2006 - £80 1 ft 2 
Unfan Inter na tional Cb PLC 6% Cum Prf 
SA £1 -16 

Unisys GorpCora SA $5 - $4-3 A 
(IINoOl) 

United Scientific Hldgs PLC5J5% Cnv Cun 
Non-Vtg Red Prf £1 - 43<i3No81) 
Upion ft Southern HoM te ga PLCOrd 25p - 
7 

Vtetfi Hofdtega LdOrd $006 (London Reg) 
-62 3%% 

Vickers PLC5% Frfl(Non-Cun)6A £1 -40 
(13N091) 

5% CurtJn Free To30p)MSAFI - 
61 

Vodafone Group PLCADR(10:1) - S67A A 
% 

WB tedusafes PLCOrd fip - 33 
Wagon Industrial Mdgs PLC7.25p (Net) 
Ortv Pig Prf lOp - 117 7 
Watioer Graeitiank PLC6%% Ortv Cum 
Red Prf 25p - 72 3 (13N091) 
WtihaifTluiraB) PLCOrd 5p - 28 7 
(8N081) 

Warner-Lambert CoOom SA $1 -17126 
Wtiveriey Cameron PLC7^p (Net) Cm 
Cum Red Prf5p-8 

Wembley PLC7 j 9% Cnv Ura Ln SA 1998 

- £68 (11N091) 

Westland Group PLCWtorents to sub for 
Ord - 50 (13 No91) 

7H% Cnv Cum Prf £1 - 146 
Wktney PLCB.78% Onv Cum Red 2nd Prf 
2000 £1 -20 

WBebe Group PLCOrd 200 - 1% ft 2 
WllsofKConnDMtid^ PLC10%% Cun 
2nd Prf£1 -95(8No61) 

Xerox CorpCom SA $1 -565(8No9l) 

Yule Cstto ft Co PLC 11%% Cum Red Prf 
1998/2003 £l -108 


□ectri 

No. of be 


tricity 

bergama 


tecteded1873 


Eaetorn Electricity PLCOrd 60p - £305 
(1314091) 

Ord 60p (Regd tel Cert-I70p Pd) - 240 
JBB 1 1 % 2334 

East McSands Qectricfty PLCOrd 50p - 
£3.19 (13N091) 

Ord GOp (Regd Ira Cert-i70p Pd) - 250 
60% 12345 

London Sectocfty PLCOrd 50p - £3.17 
(13No91) 

Ord 50p(Regd telCwt-170p Pd)-249 
9 JBB 50 1 2% 3 

Marwrab PLCOrd 50p - *3M (13No9l) 
Ord 50p (Rood tin Carl-170p Pd) - 296 
7 7 88 .85 9 9301 2 
RAflanda Etoctrtelty PLCOrd 50p -£3-29 
(13N091) 

Ord 50p (Regd Ira Cart-170p Pd) - 260 
60 117% 1244 

National Power PLCOrd 60p (Regd M 
Cart-1 OOp Pd) - 147 7%88ft%99 
% % -574 ft 60 SO JJ75 H 1 1 
ADR (10:1) {Regd tec Caft-lOQp PdD - 
ttSJ52 (8N091) 

Northern BsUric PLCOrd SOp - £3^8 
(13No91) 

Ord 60p (Regd M Cert-170p Rtf) - 2B1 
225 

NORWEB PLCOrd 50p - ESA (13NO01) 
Ord GOp (Regd tilt OsrvlTOp Pd) - 271 
227 

Power Oo n PLCOTO 5Qp (Regd tet 
Ctirt-1 OOp PcQ-157 78% ft 99:08 
601 


(Regd Int Cert^lOOp Pd) -104 4 % ft 
^grf ft J947 5 ft ft 6 
Seottirfi Power PLCOrd 50p (Regd Int 
Cert-lOOpPrf) -101 1 % % ft A $482 

2 .061 ft SOI ft ft £01 3 
SEEBQARO PLCOrd GOp - £3J33 

(ISNofil) 

Ord GOp (Regd Int Gert-170p Pd) - 265 
667% £78971 

Southern Q actrf c PLCOrd 60p - £322 
(!3No91) 

Ord GOp (Regd int Cert-170p Pd) - 251 
34465ft 6%77 
South WMbs Qecbtefty PLC Ord 50p - 
£361 (13N091) 

Ord 50p (Regd Int Cert-170p Pd) - 313 
49 

South Western Electricity PLCOrd GOp - 
2342(13*4091) 

Ord 50p (Regd Int Cert-ITOp Pd) - 253 

3 4 4 5 8 9 60 60 

Yorkshire Etocartoity Group PLCOrd 50p - 
£363 (13NO01) 

Ord GQp (Regd tet Cert-ITOp Pd) - 294 
56688 


Units (F 
40 505 


(Rego int Cen-Ci700 Pd) - 
5 65 70 


Financial Trusts, Land, etc 

Ho. or aerate Jnctuded 293 


Aberionh Smeaer Compentaa Tat PLCOnl 
2Sp - 142 

Wte to Sub For Ord - 41.18 83 
(12N091) 

MJtrusi Attes Fund Shs of NPV(UK Qroerfh 
c4 InoomePonMo) -1282 (13 No 811 
Sha of VtPVjEmpriva Portfotto) -104.7 
Atten Hune teterradonal PLC7% (Ne4 
Cnv Qua Red Prf £1 -535 
Armou Tritot PLC10%% Ura Ln SA 91/96 
- £90 (13NQ91) 

Capital Strategy Fund LdPtg Red Prf 
SOJriC&tig Deposk Fund She) - El.09 
(8No9i; 

Daty Mafl a General Trust PLCOrd GOp - 


Exploration Cq PLCOrd SA 5p - 225 
(12N091) 

Bdefty Euopeen Vetoes PLCUnfcatCms 
SOrtteftl Wt)(FP/AL-16/12/91) - 478 W 
Equity Linked lira Ln Stk 2001 -104 
(12N091) 

first Oabentwe Flranca PLC 11.125% 
SeverM/y Gtd Deb SA 2018 - £104% 
(12N091) 

FVst National finance Cotp PLC 10% 
Siixxd Ura Ln SA 1992 - £78 
Fleming Storing Depose Fund LdPtg Rad 
Prf Ip - 377.2 (IINoOl) 

G.T. Chtie Growth Fund LdOrd $04)1 - 
$16%# 

Warrants to sib for Ord -$7% 

Gtotm Stock InvestmentB LdPtg Red Pit 
10.01 (UKH^jftnooiraPortioio) - an 
Greses Fund LdSha $ 0.01 (OR» to Br) - 
£1480 1476 

Depositary Werrarra to sub fbr She - 
S1Z2(13N091) 

Guhnass TOtiGtobal Strategy RJPtg 
Red Prf $OOT(Euopean FuxJ - 
S51S788G7 (12No91) 
flWESOO MAI PLCWts To SuOeatoe tor 
Old -24 (BN 08 I) 

IS HmMayan Ftend NVOrd FLOjOI - $75 
techcape PLC 12%% Uns Ui SA 93/98- 
Ftttft 

ted 8 todt Exchange of UKBRepotf IrLd 
7%% Mtg Deb SA 90/96 - &HK+ . 
Jardtee Strategic HUga LdOrd S0JI6 
(Hong Kong nogfetisr)-IH1636 
(13No91) 

KoTH-Eurape Fund LdShiflDR to Bf) 
$0.10 (Cpn 4) - S2GOO (13N091) 
in'Hoidinga PLC 0.47% Cum Rod Pri 5p 
-30% 

Latin Americen Extra Yield FundUnts - 
£6M6 $ 10.1 

London ft Europ ean Group usio%% Uns 
LnSA 1993 -EB6(BNo9l) 

UM Britannia Piorner Markoia fiindLd 
Ptg Rod Prfip - 2913 (BN091) 

Matoytfa CapttaJ Fund LdOvdfti -$5ft 
I13N091) 

Malayata Select Fuid LdWnrrante to sub 
tor Pto 813 - SOft (12N091) 

Malaysian Smatier Goa Raid (Cayman) Ld 
Ord $001 -$7%(9No91) 

Mtidherreneart Fund Ld toRs (Br) |te 
denom of 10 8i4 - $630 46fllNcGI) 
Merouy OfKahero Sterflng ThisiSM of 
NPV(Overeea Fund) - 11A4 (BNoOl) 
Old Coui irae maA inal no eerv oa LdPtg 
Red Prf $001(115$ Shs) - SG3JCS7 
(11N091) 

Pig Red ftf $0.01(Deuomw ma rk Shs) - 
DM75-951 (IINoOl) 

Sha SQ.l0(Euopeen Shi) - £1^484257 
1j497326 

Shi SO.lOdtonh American Sha) - 
£1234241 1^72184 

Royal Trust Gover nm ent Sea* Fund Id fig 


Red Prf Ip - 96*67 (12N091) 

Schroder JapanOM Warrant find LdlDR 
(teOMiom Y00 Shaft 10000 91 s)- 
$487% (11N091) 

Scottish value Trust PLCOrd 2Sp - 46ft 7 
7%{13No91) 

Steto Oaroy 8ariiatf$M 0J0 - 88 (13N091) 
Smite Nfw Court PLC 12% Adnrd Una Ln 
SA 2001 -£88 

South America Find N.V. Shs com SA 
$001 - $1.91 (8No91) 

WA to Sub Shs Com SA $0i0l -$07 
(t2NoB i; 

TH Wflridwkte Strategy find StaavShs 
NPV (Norte America Rind) - KB J3 
(12N091) 

Th aila nd busmteional Find LdPig She 
$04)1 (ICR's to Br) - $14000 (8No91) 
Thompaon Give bMabrante PLCOTOGOp 

-93(12N091) 

Thornton Pacific tovu&nent Find SA 
Warrants to M for she - <08 pteoSi) 
91 PLC7H% m A m Dab SA 8OT2 -£96ft 
7ft%**A“ Deb SA 91/94 - Ql (l3No91> 
9% "A" Dab SA 91/94 - £95 
VMue 6 Income Treat PLCW e w nte 88/94 
to aub tarGtf -16 _ 

Insurance 

Wo. of bargatea teduded86i 

Alexander & Alaxarvdor Sendees tec Sha of 
Class CCom SA $1 -ElOft 
Commercial Union PLC3B% Oxn Ftod Prf 
£f -64(12 No01) 

BeC tea leeticM Ineurance Group PLC 13% 
Oeb SA 2018-£110 
General Acc FteeftLife Aaac Coro PLC 
7%% Ura Ul SA67/92 - £96 
7ft% Ura Ln SA 92/97 - £88fr 
Gunman RoyM&cfww ArauranoeFLC 
7%CUn Red Prf £1 -84I12N091) 

Irtah Life PLC Otd 9CD.10 - l£l M IMS 
1.87 p 170 2 ft 3 

JG Group PLCOnl lOp - 213 4 4 5 % 6 6 
77 

Liberty Lite Aeaodadon of Africa Ld Ord 
ROJO - Si2ft p 725 

SkanAa Group InwrinoaC&Ld She 8X5 
- SKf75 6 % 7 7 8-4 
Untied fiterxf y Gmp PLC^* (Reat-Vlg) 
Sha lOp -376 

WHO Gorman PLCADR C&1)-324*97 
(8N0Q1) _ 

Investment Trusts 

Na erf tMTOBtee inducted 1164 _ 

Abtinist Pnatened Inc tevTat PLCOrd tec 
lOp -107 

ABanca Treat PLC4% Prf SA (OuiiO - £37 
(12NO01) 

4K% Prf SA (Cbm) -£36(13No01) 
BftPrfSA -£36(12N091) 

4%% Dab SA Red after ie/5/58 - £40 
A m eri ca n Trust PLC 5% Cian Prf SA - 
£46%8(1SNo91) 

Anglo ft Otfsrseaa Treat PLC4%% Cum 
Prf SA - £43(814091) 

Anglo Scandteavtan Invest Thjet PLC Zero 
Cpn Deb Sft 1966 - £82% (12No9l) 
Badcera te v eatm ent Trust PLC10%% Deb 
SA 2016 - £98 (12 No01) 

British Assets Trust PLC4%%Rrf 
9A(Cunti - £40 (8No9l) 

“A“ 6% fit SAfCUm) - £46% 7 (12No91) 
GquMea Index ULS 8005 IQp - 121 % 

2 % 

British Empire Sec ft General Treat 10%% 
Deb SA 2011 - £95 ft (13140911 
British Biw ssnue m Trust PLC 11.129* 
Secured Deb SA 2012 -£104% ft> 
(ItetoOl) 


Ctty Merchants tfgh Yield Tet PLCOnl 
2Sp -100% (8No9i) 

Comre-CycicM Inv Tet PLC too She Ip - 
109 10(12Nc01) 


Zero DA PM OOp - 57% 8 (12 No 91) 
County Smaftr Co 1 ! tev Tat PLCOrd 25p 
-101 3 

Wts to Sub tar Ord - 29 (134091) 
Ormon Blue Chip Trust PLCOrd 25p - 
- 1044 

Zero Ote Prf £1 -112ft 
Drayton Co na oft tete d That PLC3J% 
Cm fit SA - £44 f S1N093) 

Drayton En g tia h & Ini Trust RjC 16G% 
(firty 5%%)Cub Prf £1 -45 
Drayton Reccwery Thrst PLCPfd Grewtfi 
Sha £1 -100% ft 

Dunedh tecome Growth Inv Tet PLC3%% 
Own Prf Sft - £46 

Dunedn Wbridwkto Inv Trust PLC3%% 
Own Prf SA -£46ft 
BFM fc to om e Thrat PLC Zero Dtv Ld Vtg 
RMiVfif 2Sp-41 1 

EdtebwWr investment TVuatPLC7K% Deb 
Sft 1»5 - £88 (11N091) 

11%% Deb SA 2014 -£108% 

(194081) 

Rite Throgmorton Co PLCT&lfa Cnv Um 
. Ld^A. 2003 .-.006 (IINoOl) . . 

fl wlng E m erging Mkts Inv Tat PLCOrd 
25p-94~4 

Gsrtmora Vatoe tevesarante PLC Zero 
Dividend PrflOp -7f% 

Geared Inc Investment Trust tUCOrd 2Sp 
-1003 

General Cora Invesi Trim PLC4X%"A" 
Cum Prf SA -S4503NO91) 

Qtesgow inconw Trust PLC w in a nt! to 
sub tar Ord -3 

Govatt Strateglo tev Treat PLC 5% Cum 
Prf £1 -47(13No9l) 

9%% Deb SA 20T7 - £94 (IINoOl) 
10%% Deb 8A 2016 - £98% 7% 
(13N091J 

Investors Capital Tnnt PLG5K% Cum M 
SA — £47% 

4% Oeb Stk Red - £3S 
7ft% Deb Sft 9097 - £86 (l2No9l) 
Klein wort Charter tev Trust PLC4% Curn 
Prf SA - £51% 3 fl2No91) 

Lazwd Select tewastrnenf Treat LdPtg Red 
Prf 0.1p UJK. Active Rind -£11.12 
Ptg Red Prf Q.1p UJL Liquid Assets 
FUnd -10 

Ptg Red fit 0.1 p Europe tedee find - 
£fU2 

Leveraged Oppovksrity Treat PLCZar Cpn 
OnvTkis Ln SA 96/99 - £&7 (IINoOl) 
London 6 St Lawrence Investment PLC 
Ord 5p -116% (12*091) 

Merftn Inti Green Inv Tst PLCOrd 26p - 70 
5 

MorAs Investment That PLC 11% Deb SA 
2012- £102 (IINoOl) 

ICoorgate SmaBarCo's Inc Trust PLCOrd 
28p - 111 4 

Wts to Sub Cor Ord -46 5 7 
feftiray mmatlonti Treat Rem Cum 
Prf £1 - 524F 

New Guernsey Securities Trust LdOrd 25p 
- 77 (IINOsI) 

Parib as French Inveebnant Treat PLCSers 
m A m Wanunts to Sub tor Ord - 18 
(IINoOl) 

Sera "B“ Warrants to sub for Ord -18 
(11N091) 

Ftiw ft MaroMle Trust PLC6% Cum Prf 
SA - £45 7ft (12NO01) 

River Rate ft Gen Invest Treat PLC 5% 
Gun Pfd SA - E48(13N001) 

Scottish caes Inv Trust PLC6% (Net) 

Cum Pri £1 - £60 

Scottish Eastern tev Treat PLC4%% Cum 
Pri SA - £42% 3% (12N091) 

9%% Oeb Sft 2020 - £9f ft (l3NoOf| 
Soottish National Treat PLC 1D% Deb SA 
2011 - £95 % 

Second ABracs Treat PLC4%% Cun Prf 
SA -£42% 

4%% Deb SA(1960- £36 
Shires teveatnwnt PLCWarranta to aub for 
Ord -60 

Strata inve st men ts PLC Warrant s to sub 
for Ord - 57 (8No9l) 

TR City of London Trust PLCiou% Deb 
9tk 2020 - £94ft (1 Mo91) 

Throgmorton Treat PLC 12 5rt 8% Deb SA 
20TG - £111 (194091) 

Throgmorton USM ire« PLC5%% (NeQ 
Cum Red Prf £1 -6O(8No0l) 

Tribune Investm o ni Trust PLC9%% Deb 
8A 2012-£88ft (IINoOl) 

Trto kwestmero Tuai PLCOrd 25p - <5 
Wte to Sub tor Ord - 10 
Trust of Property Shores PLCWvranti to 


to eUb for 


>%Deb 


bu o tor 


WtanlnvestmontCo 


Old -26 (IINoOl) 

otmont Co PL£&% 


96/99 -£89% 
8%% DabStt 


a 2No9i) 
H6 - £81 


DsbSk 


ft (8No91) 


Unit Trusts 

No. of ttwgein* hcWauas 


Mft a European l 
-48 j9(11N09T) 


Dtrfdend Fund tec umtB 


Mft O, U ne meti onel income find tec Unite 

-68J2 _ 

Mines - Miscellaneous 

Nac* tangent induaadl 86 _ 

BUdU Mkihg PLClOp -2014 3 

Buna Mntng PLClOK (Nag Cm Cura tad 
Pri 199* lOp - 

B Ore MtetegftEkptoradori Co PLCOrd 
lQp-475(12No91) 

Europe MienfaQroijp PtCOndtip -66 
% 7 

RTZ Corporation PLC3-32fi% "A” Cum Prf 

£i -41 

Mines - South African 

No. of bargtena teduded29 

Coronation Synflcate LdR02& -10 3 

(flNotil) 

Gold fiflkte God LdR060 - 149% 

(ItiNoBI) 

Jotumesburg Com Invest Co UtRO.lO - 
£10% R 58% (13N091) 

LebOtiM Ptatirwn Mteas LdOrd ROOl -30 
2 


RO50 - £3% (ItiNoOl) 

Potglewi ruat Ptatinums LdOrd ROOC5 - 
100513 

Trans-Nate) Cod Corf) LdROSO -240 
(13No81) _ 

Oil No, ot bargains Induded 1789 
British PMratoura Co PLC 8% Cum 1 st Prf 


£1 - (ldNOVIJ 

9% Cum 2nd Prf £1 -80(12No91) 
Bomb Costa FLCfl* Cum let Prt SA 
£1 *49(94091) 

7ft % Cun Red Prf Cl - 61% 

6% Cun Prf £1 -65 

Coastal Corporation Shs of Oom SA $053 
U3 -$3lK(8Nofl1J 

Enron Corpdto of Coro SA $10 -$76% 
0No9l) 

Enterprise 01 PLC11%%Un6 Ui 9A 2016 
- £103% (f3No91) 

GtebeProeteun) PLCOd £1 -25 
LASMO PLC 10%% Dtb SA 2009 - £98% 
ft ft. %% 

tarota SA Ord Sts HPV (Br in Denom 

1£A1Q-£iaO» 

Shell Traraqporl&TraAngCb PLOW She 
(BritiSpfCpn 167) -503 
S%% 1st Prf|Oav9£1 -51 (IINoOl) 


ngpaiy No. of targatoe teck»ed4M 

B oeoooto e Property Co Ld6% Cun) let Prf 
£ 1-100 

Britteh Land Co PLC 10%% Ota 1 st Mtg 
Dab 9A 201AQ4 - £93 (13N001) 

Brtxton Estate PIG9% 1 st M«g Dob Stk 
- 92/97 - £92 

Now 1QH% 1st Mk) Deb Sft 2012 - 


11.70% 1st Mtg Deb SA 2018 - £106% 
(814091) 

Capital 1 OMAN PLC9%% 1st M* Deb 
Sft 2027 -£S0ft 
Sft% Ura Ln SA 81/96 -£94% 

ChOriwOOd AUsnce »8dge Ld7%% Ura Ln 
SA 500-29 

Grutkbuy Estates PLC<2% CUn Prf £1 
-48 

Dares E s t ates PLC 7.75% Crw Cum Red 
Prf £1 -7% 

English Property Corp PLC9%% 1st Mtg 


Greet Rorttend Estates PLC A5% Tst Mtg 
Deb SA 2018-£89ft 
Graenhaven Securities Ld7%% Ura Ln 
SA 9U96 - 282% (ItiNoOl) 

Greycoat PLC9%% Cum Red Prf 2014 £1 
- 69% (13No91) 

1288% Uhe Ln SA 90192 - £95 
GMum Property 00 RjC 6% CUn Prf £1 
-40* iiirtcftif) 

Hammeraon Asp IraGDev Corp PLCOid 


Hastomera Edam PLC10ft% 1st Mg 
Oeb SA 96(2003 -295KTO 
n emtegway fiop w il e s PLCOnl 2gp -28 
Land Se c u riti es PLC 8% 1st Mtg Deb SA 
88/93 - £92 3 ( 8 N 06 I) 

7ft% 1st Mto Dab SA 91/96 - £87 
(11No91) 

9% 1st Mtg Deb SA 98/2001 -£91%3 
(1214091) 

10% in Mto Deb SA 2027 (Reg)- 
£94%k5 

6%% Une Ln SA 92/97 -£83% 
(13N091) 

8%% Ura Ln SA 92/97. - 288% 9% 


SA 92/87 - £95% 


10% 1st Mto Deb SA 2028 -280% 
(13N091) 

MEPC PLC»% 1st Mtg Dob SA 97/2002 
""" £93 4 

I0ft% 1st Mto Mb Slk 2024 - £100% 
12% 1st Mig DebSA 2017 -£109% 
(13V4091) 

8% Ura Ln Sft 200005 -278 % 9 % % 
10%% Uns Ln Stk 2032 - £90% % 
(13N091) 

McKay Securities PLCCap20p -136 
MucktowfAA JLX&nf) PLC 7% Cum fit £1 
- 60(13No91) 

13%% let Mtg Oeb SA 2000/05 - £107 
(12NO01) 

Ossory Estates PLCOrd2Sp - 37 899% 
40 

P 6 O Property HoUngs Ld«% Ites Ln 
SA 97/99 - £79 

PM HUga PLC 10% Cura Prf flCp - 41 
(1294091) 

5-25% (Net) Onv Cum Non-IRQ Prf £1 - 
4678(1214091) 

B%% 1st Mtg Deb SA 2011 -£82% ft 
(13N091) 

PM South Em LdlOft 1st Mto Deb SA 
2026 - £82% (12N091) 

Scottish Metropottsn Property PLC 10ft % 
1st Mto DsbSA 2016 -£9K(13No91) 
SMqW (froup PLCOrd Sp -810(i2No9i) 
5 j 84% (Net) Cnv Cum Red Prf £1 -5 
Sp o y hM c PLC9 J9% Cum Red Prt 2014 
£1 -10% (1291091) 

Town Centre Securitas PLC9% Cnv this 
Ln SA 98/2000 - £193 
Warektiisve Property Corp PLC 9.5% 1st 
Mig Deb SA 2015 -g&(l2N0Q1) 

Plantations 


Anglo-Eastern fi smstiu n s PLC Warrants 
*to sub for Otd -14 (13No911 
12%% Urn Ln SA 98/99 - 275 
(13N091) 

C hrainta n O m pot a tion PLC Did 2Sp -30 
9*%C(«ii Red Prt £1 - 68 (13N0&1) 
Dmtiop Ptenteamta Ld6% CtenPvf £1 -53 
Rtvervfew Rubber Estates BerhadSM 1 - 
80p3NoQi) _ 

Shipping No. of bergatea teduded298 

Beigesen d-y AS a A" Vlg Shs NKZ5 - 

NKiS9 9B0M 

“B" Non Vlg Shs NK2J5 -NK1S0K 1% 

2 

Mratiter 6 Ortentei Stram Nev Co 5% 
Ctati Pfd SA - £43 p2Mo9l) _ 

Utilities Ngo< bMyrtna Inofcided? 

Ameritecfi CorpShs of Com SA $1 - 
$83Y 

CsMantie Enaroy Co Inc Shs of Com SA 
$0.0675 -££224824# $16^51# 

Ffi. Qraup tecShs of Com SA $0.01 - 
$34ft$«o91) 

GN test Nonflc LdSbs DK100 - £38 
GTE CorpormionSha of Cam SA $0105 - 
$33% (12NO01) 

Manchester 8Mp Ctaite Co5% Parp Prf £1 
- £13(12No91) 

1st 3%% Perp Mtg DebsfReg) - £32 
<12No*l) 

Mersey Docks 6 Hsrtxxr Co8K% Rod 
Deb SA 94/97 - £73(9*091) 

8ft%Red Deb SA96/99 -£73(8V4oOl) 
3H% Irid Dob SA - £23 (8ND91) 

PscMc Gu A El erarta Co Shs of Com SA 
SS-£17.118081# 

fibftc Sendee Enterprise Group tocSha of 
Com SA of NPV -$28% (8No9l) 

Water Naanw«atabidu(Me49 


igtan Water PiX5H% Index-Untcad 
LnStti 20D8 Bl7738%) -FI12* 


BdaM WteanMda PLCOn Ste - 4t0 TO 
Cana Vklvy Wteff PLC10% (ted D,0 9h 
S648 - £96 

& 3 t s*m Water PLC7»% fteo PKSfc 

9U33 - ess (BNaet) 

T0% Red IM 97/98 - 02 {12*031) 

Essex Water PLC10M% 0<0 S* 9M8 - 




jiiiil 


York Waterworks PLCOrd lOp -141 

(1214091) ___ 

Chaster WotorwoAs Co42%(FfBly 6% 
MasKM SA - £1975 (8No91) 

4%%4PW Sft - £1900 

(ItiNoBI) 

North Surrey Watar Co9%% Rod Dtb Sft 
94M6-£96(1291091) 
fiouft Sta lks dat u ra W o tetwortca Co 
emfitay 7%)Ord SA Ctees B -£550 
(8N09T) 

Oft% Red Dob SA 96/2000 - £93%# 

Miscellaneous Warrants 

Ha ol twqaina tndudad3 _ 

Barclays De Zoece Wadd Wis LdC 
PutaWfckRngcO PT-SE 100 M«v 2A9G2 
-£DO6 0HO8T) _ _* 

PuMMs <6rs JU) RftB FTSE100 3QOB3 
- £1e38 (13 No91) 

Otic T otocuraiW c atio ra Ld 

WtetoPurOfdShaof HK Teteoom 10095 
-50.415 

Satomon bicCaB Wts Rhd to OMX tnAu 
22T1/93 - SX38 38.11 (l^foOl) 


ndix 




No. of bargains teckxtedw __ 

AmBrtt ao eote tio na l PLC9% Crw Ura Ln. 
SA 1998 - £90 

ApoOo Meca/3 RCfrfNoO Cum Cnv Red 
Prf lOp -170 3 (ItiNoBI) 

BLP GTOiro PLCOrd 50p - 58 
Barnor Homes Croup PLC Ord lOp - 29 
(12NOB1J 

Beckanhem Group PLC9% Red Cun 
Non-Vtg Prf £1 - 57 (12N091) 
BedtardpWMsiii) PLCOrd Sp -25 
CMW Group PLCOrd Sp- 72 (12N091) 
Oumra Group PLCOid iflp - 25ft 6 % 

EFT Group PLCOrd 5p - 19 (13 No 91) 
Farepok PLCOd TOp - 2S3 
Oftabe Me* PLCOrd 25p - 140 (1iNo»i) 
Great Southern Group PLCA75p Cum Cm 
Red Pri Sp - 102 

MM-Statra PLCOrd lOp - 50 (13 Nq 91) 
Mktiand 6 Soottish Resources PLC Old 
lOp -601 23 

firth Group PLCOnl 20p -18 
Savage Group PLC65% (Net) Cun Rod 
Cm Prf El -62 

Stoipsora of Conti* PLCOnl 5p - 43% 
(8Nb91) 

Wharfedale PLCOrd Sp -13 _ 

Rule 535(2) 

No. of bsrgates extiudad36 _ 

Adnams 4 Co PLC*A” Old 25p -£354 
(8N091) 

African Gold PLCOrd Ip - £0.1 
Afl Engl a nd Lawn Terns Gram tdDib 
91ffi£2DOO -£1675017000(89M1) 
Arsenal FootteG Ckto PLCOrd £1 -£350 
ON091) 

Aston vna Footttf Ctob PLCOid £5(1 
vote) -£42(12No91) 

Ord £5(15 votne) - £190 200 (12N001) 
Ddtah HKOgs PLClOp - SA12 (8No91) 
Dart Vtfoy Light RoAray LdOd £1 -£L2 
DowsmHWatemgHtoB 1 * LdOrd lOp - £205 
(!2No9l) 

Hvtfey Baird PLCOid 5p - lO(13No9l) 
Jwmtogs Bros LdOrd 2Sp - 21A (BNoBI) 
KerdfGLBJ/L Sons PLC6% Cun Pig Pff 
82%p -20 (11f4o91) 

Ktetowort B w uta iC te ri find Mental Inc 
Units BondFd -£6443(BNo91) 

KB 0« Fund -£134* 

LMurto Group PLCOnl £1 -£2022 
Leopoto Joseph Fund UenegersOOM)U 
Internatio na l - 96.44 (l2No&1) 

MM Mtannta Memetiorai Ltf japra 
roam&Orowth - £1J378(12 No91) 
Mnnett Wgs PLCOid lOp - £0-53# 
Nations! Parking Corp LdOrd IQp - £3V# 
Newmarioet Thorou^bred Bieadars PLC 
OrdSDp -miB(12NoSl) 

North Wast Exploration PLCOrd 20p - 3 
(13N091) 

Perpetue£Jara«v)Oftshore UK Growdi - 
£1.110737 fl2Nofl1) 

Quey Properties Ld£l -£1J)5{i9No6l) 
Rangers Football dub PLCOd lOp - 
£1.15 

RothacMd Aeaat MmgemonttCOOU 
Court Commodty Trust - £1485 
(1214091) 

Setact tndustrtea PLCOrd 2%p - IBM 5 
00526 

Shepherd Neeme PLC“A“Ord £1 -£6 
(11N09I) 

Southern No—papers PLCOnl £1 - £205 
305 MlNtiOl) 

Sun OO Britain LdORRoyaky SA Unka Ip 
-.£048(12*1091) 

Tadpole Technology PLCOrd lOp - £04 
(A4o01) 

Thwtat89(0Bntal)& Co PLCOnl 25p - 
<13No91)‘ 

Tranaetiantic Mdga PLCOrd 50p - £3.06 
3J07 3.1 X12 3-2 


;4!K’ < 

r.ij'fc 

\ m - -i» 




4P 


Fend - £3 l35 (12No9T) 

Gtt Find - £1.174 (12N091) 

Wtietabbt LcrA* Non-V Ord 2Sp - £7.6 | 

(12N091) 

. Yetae Brea VHne Lodges PLCOrd 25p - 
HUBS 046 <12No011 

RULE 535 (4) (a) 

Bargain marked In aecurWaa Sk 
where prindpal markel la outside 
the UK and Republic of Ireland. 
Quotation has not been granted In 
London and dealings are not 
recorded In the Official UtC. 

Abel Foundation Inv AS2.013 CLL11) • 

AuSL Oil & Gas 31.0 ta il) 

Bcrjtinu! Tin Dredging M52.0 
Oty Oevefopmems SS3.845 (12.11) 

Commooltr Psychiatric Crates S14.0 
Forest Laboratories 136.79 
KllllMinili Tin (Malaysia) Beriud Ord 
MST69U2.1D 

KdlB Malaysia Oiti 30.0 (12.11) 

LelgliUM HI & ASUU6 
Malayan Credit 68.9 01.11) 

National Resources Exploration ASO.ZbJ 

ai.ii) 

Oil Search AS0.S07 
Playmates Nktei 34.00 
Range RewtaP S A50.04 (811) 

Setengor Coconuts MS1.85 
Singapore Land SSS.47 (8.ID 
Surer CtenmookaUoas SK261J y n IV 
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CHANNEL ISLANDS 


The FT proposes to publish this survey 

oa 

NOVEMBER 28 1991. 

The survey will be circulated in 160 
countries worldwide providing an Lndepth 
view of the islands. It will be of 
particular interest to the FTs senior 
businessmen readers as well as 
institutional and private investors. To 
reach this audience through your 
advertisement, contact 

Chris Schaanmng, 

Financial Times (Birmingham) - 
George House, George Road, 
Edgbaston. 

Birmingham, BIS IPG. 

Tel: 021 454 0922 
Fax: 021 45S 0869 
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Equities fall prey to the profit-takers 


FINANCIAL TIMES STOCK INDICES 
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By Terry Byland, UK Stock Market Editor 

OPTIMISTS in the London 
stock market were disap¬ 
pointed yesterd a y by the Octo¬ 
ber data on domestic inflation 
and share prices ended the 
week with farther losses. Trad¬ 
ing volumes in equities 
remained relatively -light but 
profits were taken as specula¬ 
tors finally accepted that, with 
sterling still doll, an early cut 
in base rates is now unlikely. 

The stock market had 
already lost about 12 points on 
the FT-SE scale before the 
announcement of the October 
retail price index. The fall to 
an annualised Inflation rate of 
3.7 per cent, leaving the UK 
rate still above that of Ger¬ 
many, disappointed those ana¬ 
lysts who had predicted a rate 
of 3^ per cent Share prices 

rallied but this was ascribed to 
bear closing- by investors 


Account 

Dealing 

Dates 


NOV 11 

Nov 25 

Option Dodmtioi 

Nor 7 

Nov 21 

OecS 

Lh 4I DveXnpic 
Novfl 

Nov 22 

Dog A 

AflOOMOqr- 
#4ov 18 . 

Dec 2 

Deo 16 
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choosing not to leave share 
positions open over the week- 

gm jt 

Confidence wilted as London 
sensed a weak opening to the 
new Wall Street session. By 
mid-afternoon, the Footsie 
Index was 16.8 down and the 
2J550 area had been lost again 
London steadied to close at 
2,546.6 for a net loss of 15 
paints on the day. 

The London stock market 
has followed an erratic trend 


this week, rising to FT-SE 
2,578.3 at first as optimism 
ahead of the inflation 
announcement was quickly 
translated Into speculation 
that base rates might he cut by 
a further half point However, 
shares began to fall back later 
in the week as the pound 
slipped to the bottom of its 
range in the European 
exchange rate system. By last 
night the market was showing 
a tell of 12.4 on the Footsie 
over the week. 

Government bonds also gave 
ground yesterday, further 
undermining base rate specula¬ 
tion. Losses were extended in 
the second half of the session 
as the inflation data were scru¬ 
tinised and the longer end of 
the gilt-edged market closed 
with tells of around %. 

The equity sector ended the 


day cm a drab note. “The stock 
market has over-estimated the 
decline in domestic inflation,” 
commented Mr lan Harnett at 
Strauss Tnmbufl. However, he 
believes that next week's list of 
UK economic statistics, rang¬ 
ing from October's retail sales 
to the monthly trade figures, 
may brighten the picture; m 
particular, the Gross Domestic 
Product figures for the thud 
quarter, due on Tuesday, may 
indicate that the recession is 
ending. 

Seaq volume Increased In the 
final hour bat the day's total of 
423.8m shares traded, against 
462.4m on Thursday, remained 
moderate. 

Once again, the market was 
highly “stock selective,” with 
attention focusing on the oil 
shares and on both Wellcome 
and Glaxo. 


• Retail volnme in equities 
moved erratically this week 
but has remained relatively 
poor In terms of market profit¬ 
ability. 

London SE volume 

Twnow by »okirt» 
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Nov 

1C 

Nov 

14 

Nov 

13 

NOV 

12 

Nov 

11 

Year 

Ago 

mi 

High 

1 

LOW 

Since Compheiiofl 

High Low 

Qorommcnt Scca 

a&BO 

06.99 

86.92 

66.96 

96.97 

60.46 

87.94 

<18/9) 

82.17 

(2/1) 

127.4 49.18 ' 

(9/1/35) (3/1/75) 

Hx»d Intern* 

86. Si 

93-67 

96.56 

90.57 

96.55 

88.45 

87.17 

(2/101 

90.59 

(2/1) 

105.4 50.53 

(28/11/47] (3/1/751 

Ordinary Share# 

1W0.6 

19613 

1956.4 

19849 

1872.0 

1014.fi 

2106.3 

(2/8) 

16063 

n 8/1) 

2108.3 49.4 

(2/9/91) (26/&/40) 

Gold Utnea 

14M 

140,7 

14&A 

149.6 

149 A 

157,4 

222J8 

(11/7) 

127X3 

(22/2) 

734.7 43.5 

(16/2/83) (26/10/71) 

FT-SE 100 sum 

254&B 

2561.6 

2646J 

2575.5 

2554.9 

2068.0 

2679.6 

(2/9) 

2054.6 

(16/1) 

2679.6 966.9 

(2/9/91) (23/7/84) 

FT-SE Eu retrack 200 

1161-16 

1184.85 

1160.29 

1165.75 

1156486 

- 

119&60 

13/91 

ggqjBa 

(16/1) 

11BS .80 838.62 
(3/9/91) (18/1/91) 

#Ord. Dhi. Yield 

5.03 

4.99 

6.00 

4.94 

4.97 

596 

tetis IN fart faa 16/1008. FM h 1320. Omy 

•Earning YW Ktfuri) 

7^3 

7.17 

7J24 

7.16 

7.60 

12.44 

1/7% faun 

tan 12/fr6& Bate 1000 FT-fiE IDO 31/12A3 

• P/E Ratlo<N«t>(4) 

?7<41 

17J56 

17.36 

17.58 

16.60 

8.73 

A FT-tt Bntt MO ZfrIWW * m lft«f 4 Ppfal 
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Equity Tumover(£m)t - 864.7? 

Equity Bargalnat - 24.999 

Shares Traded (mJ)t * 40X5 

Ovdtey Share In dWt Hourl y changes Day' s High iflgj Day's Low 1947.8 


23.972 26.518 

0?&26 683.61 
23.625 26.446 

387.0 431.2 


26.048 
093.3 T 
25,191 
347.S 


24,266 

681.00 

23,160 

300.3 


GILT 

indices" 


ACTIVITY 

Ngv 14 Nov 13 


Open 

1861.9 


Bam 

1957.1 


10 am 
19524 


it am 

1956.4 


12 pm 
19S&5 


1 pm 
1956.9 


Z pm 
1950.2 


3 pm 

1950.4 


4 pm 
1940.8 


CJU Edged 
Bargains 


93.4 86.2 


FT-SE 10Dp Hourly changes 


Day's High 2560.7 


Day’s Low 2S44.B 


Open 

2560.7 


8 am 
2554.7 


10 am 
2650.7 


11 am 
2554.7 


12 pen 

2555J 


1 pm 

2555.1 


2 pm 
25544 


3 pm 
2546.9 


4 pm 
2546J 



FT-se Eurofrock 2Q0| Hourly changes Day's High 1104.93 Day's Low 1158-62 


Open 

1161.76 


10 am 


11 am 


12 pm 


1 pm 


2 pm 

1161.65 


1162.91 


1162.74 


1163.96 


1163.85 


3 pm 
1161.37 


5-Day average 69.6 89.6 

*SE Activity ^9r4T 
tfExeluding infra-market 
business 6 Overseas turnover. 

London report and 

latest Share index: 

Tel. 0896 123001 
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Late 
advance 
by oils 

Reports that all licences 
allowing the export of oil from 
the Russian republic had been 
suspended triggered a late 
rally in oil shares. Earlier in 
the session, the sector had 
tracked a generally weak 
equity market 

The stock market’s percep¬ 
tion that such a move on Rus¬ 
sian oil movements would 
have a substantial impact on 
the supply/demand balance 
boosted both crude oil prices 
and share'prices. At Smith 
New Coart Mr Steve Turner 
said “The move could remove 
up to 3m barrels a day of oil 
from the world oil market; this 
would obviously have a dra¬ 
matic impact on oil prices as 
we move Into the winter heat¬ 
ing season.” 

Other energy specialists said 
a possible move by crude all 
prices to 330 a barrel was by no 
means an outrageous assump¬ 
tion in the news from the 
Soviet Union was correct 

BP ended the day a net 2 
higher at S24p with turnover 
reaching a good 11m, while 
Shell rose 4 to 506p on turn¬ 
over of 4.7m. 

Thorn EMI setback 

Worries about the possibility 
of ‘Thom Efin launching a cash 
raising exercise when it 
announces its interim figures 
next Tuesday, in order to 
finance expansion of Ms music 
businesses, caused a steep 
decline in Thorn shares. 

Thom ended 24 lower at 
785p, having been under pres¬ 
sure throughout the week. 
Dealers reported persistent 
selling of Thom shares as well 
as keen switching out of the 
stock and into Rank Organisa¬ 
tion, which edged higher to 
648p on relatively high turn¬ 
over Of 545,000. 

“The market is concerned 
that one of two funding stories 
could emerge next Tuesday,” 
said one specialist. He men¬ 
tioned that Thom may decide 
to buy Richard Branson's 75 
per cent stake in Virgin Music. 
Mr Branson sold a 25 per cent 
stake in this business to Fujis- 
ankei, the Japanese group, in 
1989 for SI50m (£84.7m). The 
other suggestion was that 
Thorn might buy Chrysalis 
Group's half share in their 
jointly owned record division. 
That could involve Thom issu¬ 
ing £25m worth of shares to 
Chysalis. These could well be 
placed in the market, the sto¬ 


ries suggested. The high values 
placed on the music business 
will be highlighted later this 
month when Sony Music 
(Japan) is floated on the Tokyo 
market at a value of £2bn. The 
stock is being floated at 64 
times March 1992 earnings. 

Wellcome soar 

Highly favourable comment 
from the investment commu¬ 
nity following the announce¬ 
ment of Weflcome's 19 per cent 
earnings boost gave added 
impetus to the shares yester¬ 
day. The pharmaceutical group 
added 44 to dose at 897p after 
being up 73 at one stage. Turn¬ 
over was a hefty 3-3m shares as 
institutional Investors scram¬ 
bled for stock that was in short 
supply following Thursday's 
busy dealing. 

Observers said yesterdays 
rise was partly prompted by 
talk that Wertheim Schroder, 
the DS securities bouse, had 
predicted that Wellcome shares 
would rise to £10 by Christmas. 
Wertheim said its pharmaceu¬ 
tical analyst was in Europe 
thia week and was unable to 
make reco mmendatio ns on the 
stock. 

Mr Jonathan de Pass of secu¬ 
rities house BZW said US 
investors had not so ter been 
strong buyers of Welcome and 
if they began to show an inter¬ 
est ftmd managers were bound 
to want to add to their portfo¬ 
lios in case they were left 
behind. "People are waking np 
to the idea that them is more 
to the company than Retrovir 


(the anti-Aids drug)”, said Mr 
de Pass. Pharmaceutical ana¬ 
lysts have raised current year 
profit estimates for the group 
to between £475m and £500m 
from the previous range of 
between £460m and £475m. 

British Gas managed a mod¬ 
est rise to 243p with a good 
llm shares changing hands. 
Hoare Govett were thought to 
have been keen buyers of the 
shares. Caior responded to the 
cold weather in the UK, with 
the shares moving ahead 5 to 
248p. 

Enterprise, upset in mid¬ 
week by worries about the 
price BP received for its 6.5 per 
cent stake in the Nelson field, 
edged np 3 to 528p after the 
pick-up in oil prices. Strauss 
Turnbull, the broker, put a 
value of £ 592 m on Enterprise's 
47 per cent stake in the field. 

Lasmo, on the other hand, 
were badly affected by a bear¬ 
ish note issued by Nomura, 
and closed 8 down at 300p. 

Mr Alan Marshall, at Nomura 
said Lasmo "could be in far a 
rough ride in coming weeks,” 
ana said Lasmo's offer for 
Ultramar "has so ter achieved 
little bat a tarnishing of its 
own reputation.” 

Nomura said the possibility 
of a third party entering the 
fray should not be overlooked 
and a cash bid from overseas 
might prove more appealings 
thaw Lasmo's paper. Ultramar 
lost 4 to 337p. 

Shares in BAA jumped 17 to 
454p on a report that the UK 
Civil Aviation Authority had 
revised its pricing formate to a 
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RISES AND FALLS YESTERDAY 



On Friday 

On the week 



Rises 

Falls 

Same 

Rises 

Falls 

Same 

British Funds... 

5 

56 

21 

96 

139 

175 

Corps. Dom. & Foreign Bonds. . . 

0 

8 

12 

17 

21 

62 

Industrials.... 

182 

292 

L01Q 

Lm 

1,334 

4 f 913 

Financial and Props.... 

80 

IIS 

566 

520 

565 

2719 

mis . . . 

13 

19 

56 

72 

108 

270 

Plantations.. 

0 

O 

10 

0 

5 

45 

Mines....— 

17 

21 

115 

122 

119 

520 


22 

26 

114 

207 

232 

355 

Totals. 

321 

540 

1,904 

2,207 

24*23 

9,059 


more favourable level for the 
company's London airports, 
clearing the way for £lb invest¬ 
ment programme. 

Turnover rose to 4.2m as 
dealers awaited the official 
announcement on Monday, the 
same day for the release of the 
company’s interim results. 

Bid speculation returned to 
Dowty Group and the shares 
added 10 to 175p, with Smiths 
Industries, down a penny at 
262p and TI Group, six lower at 
586p, again suggested as the 
likely bidders. 

An eventful week for Royal 
Insurance closed with the 
shares under renewed pressure 
and 5 off at 286p after Moody’s, 
the US credit rating agency. 
Issued a downgrading. 

An announcement from 
SmithKline Beecham that it 
had been granted a licence to 
market its drug Kytrii in 
Bri tain prompted selling in 
Glaxo, which markets Zofran, 
which is Kytrll’s competitor, 
Kytrii is unlikely to have a sig¬ 
nificant effect cm Glaxo profits 
but observers said Glaxo 
share s had been so strong that 
investors sought an excuse to 
take profits. 

The announcement turned a 
rise of 10 into a tell by the 
close of 18 on heavy turnover 
of 7.8m. SmithKline closed a 
penny better at Slip. 

Caution from the boardroom 
continued to affect Renters 
which fell 17 to 903pp. The 
shares started the week at 
,969p. Mr Richard Sanderson of 
Panmure Gordon said some 
analysts had been slightly over 
enthusiastic before the compa¬ 
ny's international conference 
call to US securities houses 
and institutions on Tuesday 
evening 

Options-reteted business was 
said to be behind a fall in 
Courtanlds, which closed 10 
down at 471p. The company is 
expected to announce strong 
profits when it reports its 
interim results on Wednesday. 

Turnover in Lloyds rnigmirfa 
was boosted by a large share 
placing at 308p. Mr Allen 
Lloyd, the company's Chair¬ 
man and Chief Executive sold, 
3m shares at 30% per share. 

The shares were placed pri¬ 
marily with institutional inves¬ 
tors by Panmure Gordon, the 
company's broker. The sale 
reduces Mr Lloyd's stake from 
by 13.5 per cent to 10.5 per 
cent 

Magazine publisher Euro¬ 
money Publications held on to 
the hefty gains following the 
announcement earlier this 
week of record profits. The 
shares closed unchanged at 
528p in a somewhat weak mar¬ 
ket after a rise of I05p the pre¬ 
vious day. 

USM-listed Crown Communi¬ 
cations, the broadcasting 
group, saw unusually heavy 


COMMODITIES 


WEEK IN THE MARKETS 


Zinc price climbs to 5-month high 


THE ZINC market continued to 
hold centre-stage at the Lon¬ 
don Metal Exchange this week. 
As the improved sentiment 
encouraged test week by Com- 
inco's production cat at Its 
Trail smelter in British Colum¬ 
bia was maintained the cash 
quotation put an another $61 to 
close yesterday at a five-month 
hi gh of $1,094^0 a tonne. 

In the absence of further fun¬ 
damental news, however, trad¬ 
ers attributed the rise chiefly 
to technical factors, in particu¬ 
lar heavy short-covering by 
investment funds. The nearest 
thing to a fundamental factor 
was a persistent rumour of pro¬ 
duction problems at a Cana¬ 
dian smelter, but this remained 
unconfirmed. 

A rally in the aluminium 
market was also fuelled by a 
persistent rumour of an 
impending production cut Kai¬ 
ser Aluminum of the US, the 
original focus of the rumour, 
flpnM that any such decision 
had been taken and attention 
has been switched to Austra¬ 
lia’s Comalco. Many .traders 
remain sceptical, however, 
arguing that there seems no 
point in an>' company making 
such a cut keeping quiet about 
it, as the news would tend to 
increase the value of its 
remnininff output 

Nevertheless, the rumour 
helped to raise the cash, alu¬ 


minium price from Tuesday's 
low of $1,132.50 a tonne to 
$1,158 a tonne, up $5.50 on the 
week. According to LME trader 
Rudolf Wolff buyers were also 
encouraged by reports that 
Yugoslavia's Sibemk smelter 
may have to buy aluminium in 
the open market to cover exist¬ 
ing contracts. Production there 
has been affected by an earlier 
closure because of the civil war 
and further disruptions are 
possible. In addition, the pro- 

S osed oil embargo would be 
Dtmd to hit output. 

The earlier fell in aluminium 
prices had resulted from heavy 
hedge selling and liquidation, 
which had swamped the bull¬ 
ish influence of news that Ice¬ 
land’s 210,000-tonnes-a-year 
Atlantal smelter project had 
been delayed again and would 
only go ahead when market 
conditions were more favoura¬ 
ble. 

Nickel prices also gained 
ground, after rallying from 20- 
month lows. The upturn was 
prompted by news of plans to 
cut production at the 200,000- 
tonnes-a-year Norilsk smelter 
in the Soviet Union by 10 per 
cent, which came after the 
LME cI qsp on Tuesday. Some 
analysts were doubtful, how¬ 
ever, that the Norilsk cut 
would be implemented, In view 
of the country's desperate deed 
for hard currency. A further 


fillip was g i v e n by Inco of Can¬ 
ada, the world's biggest nickel 
producer, when it told analysts 
on Thursday that it expected a 
market recovery to take hold 
next year. 

Further gains at the LME 
yesterday were trimmed back 
by profit-taking but the cash 
price still closed $70 up on the 
week at $7,380 a tonne. The 
selling was. influenced by news 
that a 48-hour strike at West¬ 
ern Mining’s Kambalda 
operations in Western Austra¬ 
lia had ended and by expecta¬ 
tions of further deliveries of 
Soviet material into LME ware¬ 
houses. 

A further tell in the lead 
market took prices to 4%-year 
lows early in the week as trade 
buying remained conspicuous 
by Its absence. But a modest 
rally was triggered on Thurs¬ 
day by Billiton’s announce¬ 
ment that low returns had 
caused it to halt production at 
the Arnhem smelter in the 
Netherlands, which produced 
10,000 tonnes of lead a year 
from used car batteries. That 
helped to lift the cash price 
from its low of E23&25 a tonne 
to £282.75 & tonne at yester¬ 
day’s close, still £3 down on 
the week. 

The Arnhem smelter also 
produced an annual 4,000 
tonnes of primary tin, but the 
news did little to lift the gloom 


in that market. After falling 
early in the week on news of a 
US stockpile sale and plans for 
production to resume at the 
Bom Future site In Brazil, 
halted when wildcat miners 
were expelled in September, 
the cash price lost another $15 
yesterday to close $42J>0 down 
on the week at $5,490 a tonne. 

The platinum price bounced 
by S&25 early in the week at 
the London bullion market on 
concern about production 
losses at the strike-hit Impala 
rniwAg in South Africa But the 
rise was mostly wiped out on 
Thursday after Johnson Malt- 
bey, the biggest platinum mar¬ 
keting company, forecast a big 
production sorpins this year 
and the Impala strike ended. 
Impala said on Wednesday that 
it had lost two weeks' produc¬ 
tion, which would work out at 
about 40.000 troy ounces, and 
some analysts thought the fig¬ 
ure could be much higher. 

At the London Futures and 
Options ftrehangp robusta cof¬ 
fee prices touched 6-month 
highs yesterday as a nearby 
shortage of quality beans 
encouraged trade and toaster 
support. But the gains were 
trimmed and the January posi¬ 
tion, which reached £601 a 
tonne at one stage, ended at 
£594 a tonne, up £16 on the 
week. 

Richard Mooney 
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turnover as an agency cross of 
4m shares was dealt at 45y.p. 

Worries about the company’s 
finances continued In Tiphook 
and the shares ended 17 lower 
at 441p. Dealers talked of bar¬ 
gain hunters at the lower lev- 
da. 


Baaed on Iho trading volume for a eduction of Alpha eocurtttee dealt tftfougti the SEAO system ya s terdey until 4.30pm. Tradoe of one mMkM 
more ere rounded awn 

EQUITY FUTURES AND OPTIONS TRADING 


or 


Peter John, 

Joel Klbezo, 
Steve Thompson. 


■ Other market statistics, includ¬ 
ing the FT-Actuaries Share Indi¬ 
ces and London Traded Options, 
Page 11. 


OPTIMISM evaporated in the 
derivatives markets as traders 
focused on disappointing eco¬ 
nomic statistics and reports 
that the Russian Federation 
had suspended all oil export 
licences, writes Joel Kfbazo. 

On Liffe, the December Foot¬ 
sie future fell at the opening. 
It found support at the 2572 
level but only to tumble again 
on the release of the latest UK 
inflation figures which showed 
a 3.7 per cent annualised rise, 


worse than many had pre¬ 
dicted. Disappointing US pro¬ 
duction figures for October 
and a poor opening on Wall 
Street weakened December 
further. 

The bad news was com¬ 
pounded by concern that all 
Russian oil export licences had 
been suspended and a review 
to protect domestic supplies 
bad been ordered. 

By the close, December 
stood at 2562, down 23 on the 


previous session, and at a dis¬ 
count of around four points to 
estimated fair value. Turnover 
readied over 4,000 contracts. 

In traded options, volnme 
reached 27.3S3, down on 
Thursday's levels. The Euro- 
Footsie contract was the busi¬ 
est option with a 5,080 con¬ 
tracts traded. James Capel was 
reported to have been active. 
Marks and Spencer was the 
busiest stock option with 4,008 
lots traded. 
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FT-A INDICES LEADERS AND LAGGARDS 

Percentage changes since December 31 1990 based on 
Thursday November 14 1991 


London dosing, "denotes New York morning session 
Prices: US. UK in sands., others In decimal 


Yields: Local market standard 
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APPOINTMENTS 


Digging in 

for Kew 


The Royal Botanic Gardens 
Kew Foundation has turned to 
the City for a new chief execu¬ 
tive after just 18 months of its 
existence. 

Giles Coode-Adams, a man¬ 
aging director of Lehman 
Brothers with responsibility 
for investment banking, is tak¬ 
ing over after Patrick 
McLaughlin, the previous 
incumbent who had been a 
professional fUnd-ralser, 
departed to set np his own 
business in France. Coode- 
Adams intends to continue 
with his City position in addi¬ 
tion to the Kew job. 

Kew gardens, once funded 
solely from central government 
coffers, has been forced to turn 
to additional sources Of flnanne 
as activities expanded. As well 
as raising admission charges 
steeply - from a single penny 
as recently as i960 to £3 since 
last November - it has set up 
its own foundation to raise 
money from corporate and pri¬ 
vate sources. Kbw is also 

responsible for the Wakehurst 
Place collection in Sussex. 

A keen gardener who opens 
his own grounds to the public 
frequently, Coo de-Adams says 
he expects to raise the bulk of 
the tends - a sum of "single 
millions” - in the UK. He sees 
companies’ increasing environ¬ 
mental consciousness as an 
asset, even if surplus cash will 
be a bit thin In the aftermath 
of a recession. 

There has been plenty of 
criticism of Kew's new admis¬ 
sion pricing policy as well as 
claims that the Institution has 
lost its way in a more funda¬ 
mental sense. 

One of Coode-Adams’ pri¬ 
mary tasks will be to convince 
potential donors of the value of 
Kew’s extensive botanical 
research work, which includes 
a long-running project in 



north-east Brazil to examine 
ways of countering serious 
desertification. 

■ Meanwhile, the Council for 
the Protection of Rural 
England (CPRE) has named 
Fiona Reynolds as its new 
national director. She replaces 
Andrew Purkis who is switch¬ 
ing to become public affairs 
secretary to the Archbishop of 
Canterbury. 

Hie CPRE, set up in 1926, is 
an influential lobby which 
defends the cause of the 
English countryside in Brus¬ 
sels as well as at Westminster. 

R eynol ds, who is 33, joined 
the CPRE in 1987 as assistant 
director and has built up a rep¬ 
utation as an effective lobbyist 
for the “green” movement. She 
studied Land Economy at Cam¬ 
bridge, and subsequently spent 
eight years as secretary of the 
Council for National Parks. 


Departures 

■Archie Norman has resigned 
as a non-executive director of 
GEEST following his move to 
be chief executive of ASDA. 
Asda is a customer and com¬ 
petitor of Geest. 

■ Alan Curtis Is retiring from 

the board of First Technology. 

■ Clifford Leach is retiring 

from BRITISH TECHNOLOGY. 
■J De Yturbe has resigned as 

a director of GEERS GROSS. 


French 

Connection 

Boardroom ructions are 
continuing at French Connec¬ 
tion, the fashion manufacturer 
and retailer. The company yes¬ 
terday announced that Stephen 
Malme had been dismissed as 
finance director. His departure 
follows that of Michael Shen, 
chief executive, who left the 
company earlier this year, »nd 
who iB now suing for wrongful 
dismissal. 

John Ellis, a farmer finance 
director of the US arm of 
George Wimpey, the construc¬ 
tion company, has been 
retained to advise the company 
on financial matters bnt he 
will not be joining the board. 

French Connection intends 
to strengthen its board and 
announce interim profits 
within the next few weeks. 

Shandwick 

David MiUham, who helped 
Peter Gummer found Shand¬ 
wick in 1974, has been made 
redundant. The 53-year-old 
Mfllham and Gummer worked 
together at ICFC, the fore¬ 
runner of 3i, before moving 
into public relations. 

Shandwick has grown into 
one of the world's biggest 
public relations consultancies, 
but has stiffened a consider¬ 
able turnover of senior staff. 

Charles Jones, the group 
managing director, and corpo¬ 
rate development chief Clive 
Ward, two of the four execu¬ 
tive directors, have resigned 
over the last few months and 
Miirham ’s departure indicates 
that turnover is continuing at 
lower levels of the organisa¬ 
tion. 

Shandwick stresses that his 
departure has nothing to do 
with the fact that Its arch rival 
Dewe Rogerson has been called 
in to help with the flotation 
of 3i. Shandwick’s first 
customer. 


Non-executive 

The following directorships 
have been announced: 

■ Keith Tofleld at PLASTIC 
ENGINEERS (HOLDINGS). 

■ Gillian Oakes at TIE RACK. 
■Ken Hodgson, chairman of 
EUROPEAN BUSINESS 
GROUP. 

■ Brian Nicholson at HOME 
COUNTIES NEWSPAPERS. 

■ Peter Sedgwldk at The 
EQUITABLE LIF E 
ASSURANCE SOCIETY. 

■ David Beaton, Michael 
Thibouvllle and Ian Thomas' 
at EMPLOYMENT 
CONDITIONS ABROAD. 

Bodies politic 

■ Roger Nolan is to become 
director of finance/secretary 
of the FREIGHT TRANSPORT 
ASSOCIATION on the 
retirement of John Morris. He 
moves from the Building 
Employers' Confederation. 

■ John Bacon has been 
appointed chairman of the 
Institution of CIVIL 
ENGINEERING Surveyors' 
Council for three years. 

■ Robert Dodd is appointed 
director of programmes for 
Actio nAid. 

■Rnth Rooley is appointed 
director general of the 
BRITISH INSURANCE AND 
INVESTMENT BROKERS' 

ASSOCIATION on the 
departure of John Hackett to 
become chief executive of the 
Federation of Civil 
Engineering Contractors. 

■ Stuart Tilley of Siemens 
Nixdorf has been voted 
chairman of the standards 
organisation, EurOSInet UK. 

■ Fred Rodgers, a 
non-executive director of 
Balfour Beatty Power, has 
been elected chairman of the 
RAILWAY INDUSTRY 
ASSOCIATION. 

■ Rowan Cfaerrington is 
chairman of the BRITISH 
CEREAL EXPORTS’ 
ADVISORY COMMITTEE, and 
Bruce Grant deputy chairman. 


i 

































































16 


FINANCIAL TIMES WEEKEND NOVEMBER 16/NOVEMBER 17 1991 



FT MANAGED FUNDS SERVICE 


Current Unit Trust prices are available on FT Cityline. Calls charged at 4Bp per minute peak 
and 36p o« peak, inc VAT. To obtain your free Unit Trust Code Booklet ring 925*;a 


AUTHORISED 
UNIT TRUSTS 


Cmt. Bi 8fhr«arYMM 
Pita Wf Wee - firt 


Btsfiopsgatv Profresslve Ngmi Co (1200)F 


l*t Om_ 
lM t NH 


Abbey Unit T*t Mngn flOQOIH 
80 Kflldenhirn Rd. Bwn*i«4utfa 
Hlqlliitm 
Gilti & Fued Ibi fa 117 1 117 1 124 2 
Hip (nc&NiilT fal 130 8 133 6*142? 
‘ 2100 2100*223.6 




034J717J73 


iSSiJdna' PUee. LmtotS#lAJWW 07 

Pw**!*l« - 5 38W 18W 19 53 

PrwweU 5 [27 88 37 88 29.42 
bUcnutlnilliK .. .5 HM W 73 »« 
imreruUreiaJ Acc . 3 2ft/7 28 25 

& Fompilnt ...5 229 1 Hgl 
C- 4 FordreiAcc 5 27X6 272 6 
Speculator* 5 fflS.J 
StaJlSilsAd 5 223 6 2236 


WUrtdWNfe Bond . 
Wal Growth 

AjTVnunCmth 

ManPxllk •• 

EjtoIwe. 
Ctaui Rcrew Act 
Ciaiui torero* Inc 
C awji&Eperyi 

1992 

Eero Cjpllll Aoc.. 
E urt CjfNul fee 
Gfticvjl 

tfMrtntf 
UK Growth A<C 
UKGnvwtH DrU 
uSEMninCoi 
iKMK&CrMI 
CiMui. 

(Nitdml & Crtxnl' 
GfthjIGrth A Set 


? U0lfe2to 
3 -0 5b 97 
IHfl 7fe 71 


SpeciJlSltol* 
5*041 £>U A* 
PEPIoc 
FEPACC . 
GrowiMoc . 

CftttllkE 


3 U3.7 157 9 
s 142 a 147 2 
5 78 47 78.47 
S 79 27 7927 


29.42 
30 82 
28 25 
2407 
287 7 
217 3 
236 D 
145 5 
1654 
02-52 
8366 


6 202.3 202 3 2Jtol«02 103 
to| 1209 1233 131 L 40 3 1 JO 
180 J 183 0*195 5 -0 8 3 07 
1102 LID 2 1102 fa 89 

87 U 87 13 87 13 6 89 

7384 73 64 7897*053(172 
65 75 65.75 70 32 *0 LB 2 93 
86 73 86 73 92.75 -aUE 12 


Si.LBOdOQ 

^s.b by 


0 87 u 87 13 
to 73 84 73 B4 
6 65 75 65.75 
6 86 73 8b 73 
6 82 86 82 6*1 
fa L74 3 174 > 


WbZHUIl 13 
186 41-0312.60 


6 97 II 48JJ41045 -09 
b 90 52 90 52 96 81 -027 
6 174 i 1813 193 0 *7 0 
6 110 7 115 3*122.6 *4 4 
6 75 41 77 21 82 13 -013 
fa 3000 300 0*3208 -1-3 
fa 54 17 55 51 59 05-005 

fa o2 26 ft j os b7 io -am 

ta 48 M 58 08 53 27 -021 
fa 52 79 53 04 96 42410 


to 7796 7921*84 72 
fa 8330 84 84 90 74 
..fa 67 74 67 79* 72 51 
ft 72.00 72.00 77 00 
.ft 42 28 42.28 4522 
b 5933 5933 " 


Abcrfnrtb Unit Trast Managers Ltd Q6O0IF 

L6QMster St EOMbdrafa EH? 7RA 031220JD733 

UK&njII Cm 0UXZLQ U2L0 L178.0I. \ 0 

Abtnsst Unit Trust Manage** Ltd 0200JH 
lQOuma Terrace. AberihtfiAB9 10J ^ 0®0BM«l 
AnreJec&Grraji Jft 24 40 24 48* 3Ufa -4 14 234 
Catfi . 0507850785079 4102 10 25 

Empw . 5ft hJ 46 ft7 46 71.59 *079 032 
Eupaw iatom* 5ft 70 77 7112 75 03 *0 07 1.6J 


Lmiwi 
Eupoonn loam 
EjffTBl 

Eiuj hem 


Jft 24 40 29 40* 31 2b ^14 234 
0 50 78 50 70 50 79 4102 IBIS 
Sft 67 4ft ft7 4fa 7139 *019 0-32 
Sft 70 77 71 12 75 03 *007 lAJ 
1 801 4 801 4*029 0 -Lb 4 92 
54 3831 M31 4193 -022 5 91 


5 GlKtarSl. London EC1A 90S 
D*pa*Wi*S.b 5ft 125 2 102 
5*j 57 51 5731 
Data*!**** 157.0 157 0 

DoWinUX&fia 5*j 3561 » 76 
benaFanrirm. 36 47 5ft «874 

Britannia Life Unit Manager 
190 Wftt George St. Gtam G2?PA 
blmfidCwlli 6 77 96 79 21i 
DwlMObm) to 8330 8484 

S«nrk< tm ^ S A? 

Do (Acajoil ft 72.00 72.00 

IpcvmIVmUi .ft 42 28 42.28 

Dfi Ucoint .. fa 5933 5933 
Hfehre viflitf ft 31 93 3L9fa 

Do(Acam> b 40 90 40.90 

AiVfriOUiGUlIlK.. fa 3488 34 BS 
DbtAcojnn . . fa 3535 3535 

lunwttCrgMUi. 6 24 84 24 04 
. 6 2S S3 2533 
GMul Bond Inc .. fa 22-54 22 60 

DolAccm) .6 26 75 2b 82 

M*taPft*Olec fa 3.67 25.73 
■Do Accra) ... 6 2567 25 73 

Brown Shipley A Co Ltd (10 

9-17 Ffanw n Rd Niifanh Kth 0 
mdPfoliame 6(80 79 M.7? 


07 -2366441 
133.9 -0 2 3JO 
fal 50 -0II 6 19 
U79 *02 9 22 
58.24 4M 105 
52-12K4) lb L23 

Ltd (1200IF 
04 -3323132 
84 72 -027 Z7I 
90 74 -029 2 71 
72 51 -0 Jb 1 98 
77 00 -OS 1 98 
4522 -L2B 5 59 


UjfabKBOl 


fa 3193 3L93* 34.15 
fa 40 9Q 40.90 43.75, 
fa 3488 34B8 37J1 
fa 3535 3535 30O2| 
fa 24 84 2404 2637 
. to 25 S3 2533 2731 
fa 22.54 22 60 24 17 
.6 2675 26 62 28 60 
6 25.67 25.73 2732 
6 2567 25 73 2732 


34.15 -Q12 4 90 
43.75 -016 • 90 
37_J1 -003 XO0 
3002 -003 100 
2637 -Oil L40 

2731 >011 140 
24 17 -062 6 03 
28 60 *0© b 03 

2732 -0L4 - 

27321-014 - 


F«E*Cia*D* 56140 10 40 18 51.68 


f** hn* Tu 
FwdlniTiita 
cm & Filed I* 


PdtlfiC 

^QPfftiSUn 

UKGijwiJ] 

WvidGraflO 


113 9 115 2*123 0 ... 

_ 1043 16ft-fad 199 0 . 

51.1413 16.50 17 62 -OOfa 
3U 133 2 153 2 1625-0 8 
5^ 35 14 35 14 37 41 -OjO* 
3'll 47J0 4037 5105 40 
3U 5506 350MJ7B6O04 
Si. 4034 48 24*SL49 h8 IS 


OS 1.24 

... L» 

. 1J7 
06 1125 
18 000 
04Q41 


Accra Unit Trarst Manager* Ltd Q100)F 
I Willie H*t VI Londpa Brltfff SEl lull 071-407jWbfr 
Cibidl Til . 5(103 7 101 7 112 7h 42 
EUilulTtf&x 511071 107 J 116OL«O0I142 

Acama Fold Managers Ltd Q000)F 
5 llirfcigfi Rd. Hntoa. Esses 0277 69033ft 

U*Eauit 7 feKm' fab fai« 63 47 6732 -052 4 90 

UREiptivGniwU) fafa 56 12 57 98 faL 15 ^214.60 

E«im* 66 44 LI 44 73* 4730 -OH 3.11 

Nlfi 4nrr«cu b\ 46.68 47 42* 50 45 -0JO 4 JO 

F^pE Mwrn ftW 4L7J 421; -IS 02 -627 I 91 

Mdtct .0 58 43 50 43 50 43 -801 1011 

n.riirn«r«a ft% 57 32 5708 6126 -002 911 

u«Ki Lfart^d Gin 6V S3 20 S3 JO 5*70 -402030 

Aegis Unit Tit Mngmt Ltd f140W 


Kn* PlolkoAcc .6 

. .. 6 

Cot & Cmai . b 

EtfvfiMUlac. 6 

DmeuAcc ft 

Fiducial.6 

FftUH&ftUM .. . ft 

Gertiw . 6 

Growth Ik nb-V . 5 
Grawih to rCS-i.i . 5 
Hlgpilncon* . .6 
hem .. ft 

llll lOCMM. ft 

laUCraMAf .6 

thumb Incm - o 

North Anitrlcu fa 

Oricma ... 6 

boma . ..ft 
Small* Cm Acc _ fa 


Ca Ltd (lOOO)F 

mnfa Kth 0444412 
80 79 00.79 Bft04 
149 J 1491 1500 
2Z7J 11734124 9 
17.03 17 03 1014 
20.40 2040 21 97 
20.95 2095 2256 
99 18 99.10 105 6 
6134 6292 67 01 
3545 3545*3794 
23 64 23.72*25 26 
2633 2ft 61 20J4 
59 69 60.45 65 09 
94 79 94 79*1009 
8340 0340 6882 
20.71 28.71*30 50 
57.15 59 14 62.90 
78-57 7921 8*36 
9414 94 14 JUJU 
3134 3201 3409 
196.7 196 7 2093 
Ufa 9 1169*1245 


<02) 242 
-Q* - 

. 40ft 

. 1049 
•015 Q 31 
•0-15 i 
-02D 4 47 
-0J9 4 19 
•OU Dll 
-024 3 67 
-027 - 

-OJ5 fa 72 
-040 SJ7 
«AJ7 5 43 
■*0 IB D 26 
-Olfa 5 35 
*44 0 2ft 
-1® - 
•012 3 4ft 
-a ic - 
•010 165 


SauttorCMliK ...blUb* 1169*124 51*0101185 

Brycourt Unit Tst Mgmt Ltd QdOUF 
KedieUiHv. PortmMSo. W1K0JR 071.9356382 
incxmGrmnb ..11109 4 109.4*195 91 .Tift? 

Bn cbm aster llanpnt Co Ltd U200)H 
15 Si Botflbk SurcL London EC3A 7JJ 071-247,4542 
FtHo*HpNV 5^15151 5131 54.ftQ]-02li332 


44 Wbltctodln Rd. Brtoul. BS81QX 
BFfacftnfP lefts to . fa 42.0? 4231 
VmPtatato _ fa 45 90 46 42 
VwMrM«i( fa 56 49 57J6 
SFMMntoJta fa 59 64 bO03 
Bf SosOtnPMieto fa J914 39*6 
WS»c(toiFi*iia 6 4255 4301 
C4NW^sGiM« bh BlJft SLJfa 
ACCorn UitlUfa 5U 90 09 90 04 
OUftMlIiaml 5fa 38 47 38.47 
A<ruiaUtvu.4 5U 4750 47 50 
CJUPtofefccwii SW 53 9ft S3 
CAlhstoffamto 5 4230 4309c 
OAtotohoryto 5 44 9Q 45 73 

□if lor rm( Income 

Ciifmr lau Aram - — 

4 3ft 24 37 to 
ChfarSm Plato tot - fa 3956 40.72 
K4rtlrf Gnvaik V 5 W 52 04 54Jb 

IPS Portfolio 6 54 54 55 02 

IPS Portfolio Ace fa 55 07 55 55 

fflUGnmtftf .6 536? 53 62 
l«*l Growth See ft to 5ft 12 56.12 
ITVEmMtoi ><1 54 72 54 72 
PitniKihifmn fa 52.03 52JO 
to -b 523J 53 01 




fa 5507 55 55 
.6 53ft? 53 62 
b 5ft 12 56.12 
S', 54 72 54 72 
fa 52.03 52J0 


*5 49 -DU 
*4 67 -0U 
fal J8 -03b 
b4 23 -017 
*2_3J -0 14 
4ft CC -020 
86 45 -0 23 
95 72 -Oa 
40 07 a U 
50 46 -0 15 
57 J3 *0Ofa 
45 67 -0 M 
48 48 -DJI 


J»9b -«17 
43 57 -Oil 

57 75 -an 

58 87 -015 

59 4* -OH 
57 49 

60 17 . 

50 l* -€U 
54> 17 -0 II 
96 72 -Oil 


UcwilMtSlf 

Income, . 

CAccxi Ifpiui 
Smaller Co's 
(Acar Doha _ 
la« PartfoOOV 
(Acan Units) V 
HitolnMrPertf 


5^ 5620 5620 5937 -0 37 
SL IbB-l 170.9*1818-03 
SL 363.6 369 7* 193J -U 
.5L 180J Ut.2 1«L4 tOJ 
5L 124.7 128 4 136b *0.4 
.3 54 40 5440 56J0 -023 
3 59.50 5935 bi J0 -026 
.. 3 47 A3 *060 50.45LOIBI 


CAccbbiU nits)9 3 59.50 5935 blJeHJ2fap.93 
HktolnMfPtftf .. 3147A3 4060 50.45M1BR72 

Barrage Unit Tst Mangnvt Ltd (0905)F 
117 Feftchvtft SI. London EC3M SAL 071-4807216 

Short DctedGUt 1 LTfa3 43 faJ 43 64 27l«U2lbJb 

CCF Foster BraWmalte UT Mngt Q1001F 
1 WMfe H*it Lofdoo SEl INK 071-4075966 

Of Sc* ** to to* 56 4ft OQ 4ft 83 4982-020 60b 
CUSdDttrcEata. Sft 4983 50 73 A398 -a29bBb 
CCFSdlHiM . 36 50 94 50 94*55 36 «0Z7 9 00 
CCF SH In T* ..Sh 50 1ft 52 75 5632-020 L74 
CCFSfl}«7MAa..56 SIM 54 34 37.02 -020 1 74 
OFSrillKS*Co-i. .5$ bi 10 6275 66.7b *011 392 
OTSdVKMteto.M 61 70 6387 6742M19W92 


. 27500 

CCF Sri Im T« ..SLJSOlft 52.75 56321-020 L74 
CEFSriJerTnAer..361SJ M 54 34 S7J2/-02DL74 
OF5dUHS*Ort. .3h 61 10 6275 66.76^01*392 
arSdlAtototeto-rilftl 70 6387 6742M14M92 

CCL Unit Trusts Ltd Q400IF 
74Sheptordi0«PiGiwi W128S0 _ 001-7407070 

UKGomi TR . 5LT514B 52.65 56.0lT-0Mt.8b 
Global T« . .S 1 * 42.11 4159 44.24UoibJ5 

tourer*. .. 5bl5OO0 5L21 54*8141110.92 


njtoeiI* to fad ft 3 4609 4604 48 47-0(D|4 40 
Si Jar Bln facta 4 J 507b 5076 52*7 -00*k*0 
TidtocdAitdimf 5fal72 65 73 73 78 J4|-005ll 92 

AEGON Unit Trusts Ltd U4M)F 
35 FwiAlc 5*. Mjachctcr MT 2AF 061236-5605 

BntKftCrawtb 512155 26 55 93* 34301-0 «JZ 91 
QmitirIncome 5i|lfal47 6222*66 2O!-O«0]3 7b 

A Etna Unit Trusts Ltd (ltOfllF 

AEkiu House, 2-12 ftattomille Bud Uwfcm Ml 9X6 


For QBC Uflil T* Meat tav Biftii Sfalokr A Co 
as Unit Managers Ltd UOOOtF 
PO Bos 105. UdKheSVer *60 OAH 0618373060 
Mm . ft|105J 1073 ll44f .&15 

UKGimUl . . b|LL5J 117 0 l24A]-06»75 

UK become . 61102.0 104 5*11121-066 82 


DuSica 027^69 
IkrWill GfMN 
bmti 
Itoifl UnlUJ 
F^p Eiilfm 
(Atrwi Un*ta) 
FW»0 Proootv . 
(Actum UnHll 
Hk*i TleW 
lAtxim Ualtil 
KbTiW Growth 
fatcone & GrowUi 
lAcum Ud* 
(ntlGrowlh 
tActuJti UdiLU 
lUMnGwtA lAccJ 
M|h Ararr Gwill 
CAcoim Uiltol 
P*ff|iMica 
(Acorn UoitiJ 


BO Advice. 07 -037649* 

5ll72b 172.6 183.7 . 1 32 

2 410 0 41004437 9 -« fajft 


2 1230 1230 
5 2204 2204 
5 243 1 2431 
5 47 53 47 53 
5 83 64 03ft4 
5 8451 9* 3 L 
5 237 3 2377 
5 4? 34 43 J4 
5 3206 320ft 
5 1241 1241 
5 9328 9320 
5 99 ft* 99 ft4 
5 1383 130 3 
5 164 8 164 8 


jtomtofti 
Stiiikr Go* Dh 
lAonm Urdu* 
Soulier Cm 
(Atom UitlM 
UK Growth 
■Aiam limb) 


5 80 73 84 48 
5 117 b 1229 
5 2015 21L 7 
5 300 3 315 S 


1230 1205 -9 DO ft 36 

220 4 235 5 -0JO l 37 
243 1 259 0 -OJC 07 
47 53 50 89 -041 4 56 
0364 0955-472 450 
04 31*09 52 -027 5 64 
237 7 25L0-O7D5 64 
4334 46 22 -002 232 
320ft 339 6 -190 5 38 
1241 1315 -700 & 30 

9320 99J4 *021 203 
99 ft* 106 i 420 2.03 
138 3 147 J -L30 0 00 
164 8 174J -070 0 91 
5 202 0 2020 2143-0*0 091 
5 98 79 98 79*105 8 410 U65 
5 40ft 3 40faJ 435 0 *CJ» 11 to 
5 192 3 1923*203.7 -020 4 61 
5 32S 7 328.7 348 2 *0« 4 61 
5 80 73 04 40 89 49 *0016 65 
5 117 b 122.9 130 2 . ft65 
5 2013 21L7 Z243-0W34T 
5 300 3 315 5 334 2 *490 3 42 
5 38*4 304 4*407 2-278 J 3b 
5 807 S 8073 855.4 -5 70DJ6 


f« CS Fund IKagn art GKr Fhacu UT 

Canada Life Unit Tst Mgvs Lid (12001F 

H*qh SLPftiim Bar. Hens. EH65BA 07(7751122 
CJdGotOitt 6 147.9 150 6 1596 -03 290 

DoCPtom . fa 2b4 B 2M 7 2869 -09290 

De Income Dta . b fib 92 B9 09* 94.44 -034 5 9b 

DolmAov .6 2295 Z35J 249 4 -0 9 5.96 

GUI & trd 1m . 6 56^1 3ft66 308faUaiBJb 

Cinu Fund Manag er s Ltd (0630IH 
1 Oomph Way. Werabtey, KA9 ONB 


001-9028876 

GmJ> ..5: 

leant 5) 

FarEJtt4 . ..5< 

NorvAmvtcjuft .5' 

Gtotuip.5' 

Ejromn 5 1 

J ift»4 . 5' 

1*1 Currency Bd. S' 
Strategic Opto S' 


UxSpJtS 


DeaHao: OBDO 20C621 
6 39.23 40 20 C09 >033 3 40 
46.62 47 45 50 75 *402 5.71 
1 3020 30 J7 4L04 -UB 0.76 
, 59.96 60 40 M.69 -OX 0 01 
1 62.17 faASB 6693 -021 IJ2 
1 56 91 57J3 61 32 -013 261 
1 90 80 90 95* 97 27 -107 DOI 
I 47 43 47 43*50 27 40S3 7.51 
k 45 58 47 9ft 5129 429 202 
5055 5L33 54 90 430 207 
fa 67 10 60 17* 72.91 -035 234 
fa 34.32 34 03*3715HU2b 15 


ITCCarfuJ truth* 6 67 10 60 17*72.91T-OJ5&34 
UKHigmcm*. fal3432 3*03*37251-0220 15 

CapeKCare Myers UT Mngt LU 0200JF 
35 Fiwufai Street UiBcfeoter M22AF Ofal 2365685 
Eagu*rt»0bl2»5«5 Dm I top06123b 5362 

EaukHib pp* 

AmvkaiAGai 5|92D4 90.44 90JSN*7lO22 
Wmrt Uskul... . 5 97J85 90 20 104 Jb -05010^2 


lAcmm Umlsl 51807 S 0075 855.4l-S 7DE3J6 

AJJcburdtes Im Mgmt Sens Ltd UZOOHi 

BeAufmiHv.BnmkkPd Ghn 0452 305950 

Amity bum 5|b? 02 63 94 67 04 -0 20 3 35 

AmltjAccm 5 7086 7109 76.27 -023385 

bearer Bunder Inc 5L 47 41 4024 5231 -015566 
hem Wider J« 1**1 by 91 5* AS 50 35 -017566 

Allied Dunbar Unit Tsts PLC aWOHF 
Allied D«dur Ceetre S-todD*. SN1 1EL 
0793924524 Duimp 079362436ft 


0793524514 
8aljmc*Trafti 
Growth & income 
Ceaiul 
BjUnced . 
Accb«mil*lQr 


5 2004 IBS 9* 20 L 1 -140 
5 310 0 319 2*3399 -210 
5 5596 559b 5954 -240 
5 9226 9Z2 b 902 3 U TO 


tovicuftfire 
Un* Uilul... 
Eerfapewi Inc .... 
(AeamnUPll* .. 
FjtE4«AGm 
(A ccanlMUl . 
Gkafrijn 
(AcCNtfaUnim 
Growth . 

(Aocbm Ihdtsl _ 
toMie A Growth 
lAixatn iMa). . 
Master Portfolio. 
[Icon Units) 
Spedafsiti 
(Accaoi IffNOJ 


3 5683 5603 
9 M32 58.52 
.5 48 00 48 00 
5 40 80 4800 


60 2b 
6204 
5199 
5192 


5 220 90 22390 230 20 *J« 2J3 
5 74L20 24*40 2fa0 00 >380 2_13 
5 297AO 297.00 31B «0 -090 2.71 
5 *9400 444.00 528 40 -LTD 2.71 
.5 lift00 31900 339 40 -160 5.04 
5 PM 00 39790 423 30 -190 5.04 
3 12*100DtaLBAtfbn00 -9* 277 
3 V*40 92*400 971200 -21* 2.77 
5 67 74 6004 72J9 *014 279 
5 76 29 76 63 8lJJ *261279 


HlgiYM .2PM60O 

Ukamltoiui. . 2>W2M 


Am lean Income 5 35 29 

Hipiecm 5 336 4 

CtiHi Income 5 109 1 

HtqbVieM 5 201 7 

G«n Srearftm 5 29 54 

bnnmattgaA Ticob 
AmSmcSita 5 90«3 

EmswCnmlii 5 21 J7 

JAmjl'dir! 5 114 5 

Jjmn 5 240 2 

Pacific 5 233 8 

5«c of America 5 324 1 

Uf.ideAsviVaf 5 31 9* 

Soeclaltit Tmcb 
AsAn value 5 407 1 

CotAGUi 5 35 94 

SmjllrfGai 5 147 3 

2j* Smaller Cm 5 136 5 

Liwm 5 114 6 

Mnkioi&CAr 5 117 7 

0 va-.Garnlm 5 ZT**b 

TfChnologv 5 130 S 

UhSmclalSib 5 343 9 


90 41 96 » 
22 27* 2263 
114 5 1219 
1401 1*0 2 
233 0 2*04 
324 1 343 5 
31 96 34 03 


96 30 -014 1 OS 
2263 -«U I 10 
1214 102 

1*02 -0 30 001 
3*09 -100 058 
343 5 -1 70 D 14 
34 03 -0OIIL23 


Am value 5 407 1 407 1 4335 -170 325 

Cot* 4 Gill 5 35 94 35 94 38-77 -002 b 77 

Small* Gn 5 147 3 147 3 156 0 -030 2 70 

2m Smaller Cm 5 Ufa 5 1365 145 J -0 JO 236 

SeiOTfr 5 1146 114 6*1220-440 7 9J 

IfeiMdi&CAv S U7 7 117 7*125 3 -0U 190 

Ova-.Gamlm 5 219 5 279 3 297 6 -1H 233 

TrchBtfDgt 5 130 5 L3Q 5* 130 9 -130 0 IB 

lift Special Sib 5 343 4 >43 9 366 2 -2 W2 *7 

Aibuiltnat Unit Tst Mgmt Ud (160Q>F 
>M5Grnb4mSl.UwL9iEC?V7DN 071-6003011 
Am*vrui* 6-Kh to 5 103 5 103 5 109 71 fl 44 

Ebtoudi 5 1501 1501 1591 

JWhilhnc! (H6 ** 9 5138 44 39 04 «1 271 l* 11 

ArkwrlgM Manigevnent (140DIF 

ImiwSt Mancbsirr MftO 3AH 061-0320242 

Grawu 5H0J 2D 104 bCMlll fr0|-0 log 57 

*om 5} 53 67 54 62 5811-050(577 

Ivnuuionji 5Ll424fa 42 46 *5 b2 -0 05)1 25 
OtcBien 6V4101 42 97 90 4Ol. Il 49 

Asset Unit Trast Mngrs Ltd U600F 

Zi Rcwt Street. Lend on 5W1Y 4P2 071-8393608 
Cf*A 5*7869 78ft9 03 98 . f - 

ICCfMW 5l 104 6 104 6 |1! b M4fa 

B & C E Unit Trust Mngmt Ltd (lOOO)H 
UagcrRuidl Dawln 4H1G JQP 0293S2fa911 

01CE-OPr"t5*a0» 3lf>9£J 70 05 72 771 1/114 0 

8L Unit Tst Managers Ud ClQOOtF 

PO Bo> 120 Bfrteaftjm ifeai BR3 4PN 081-6633030 


James Cape! Unit Tst 
3 Harbw Eidiaqi Sture. 
071-9555050 
AmartcmGmih 3L 30bJ 
Amvtcan bto 5L 147.9 
Cacttal 5L 4*7 0 

EvapeuGrowth.. 3L 72.01 
FarTmGpgwth 5L 66 60 
Glohal Bead 5L 20 47 
Gotf&GMCVBf 5L &004 
HoogKoog . 5L *2-U 
M SL 425 3 

Mil Growth .. 5L6104 
Japan Growth 5L 207 8 
Jwun SmIK Cm 5L 2932 
SawltdruCo Sa I3J7 
EivopeaH Met SL 1121 
Jaoantodn 5L b3.fa7 
TKjet Ihdm . 5L 87 78 
Uhlftlei 5L 107 9 

Trine Im .. SL 92.14 


46fa 00*018 oof-uihs 
104200 U2b00kb«E.S 

Mngt Ltd Q400)F 

Lam*. £14 9GJ 

Ocaltor 071-955501 
309 5 330J|*03UI 
149.0 L59.0WJ 1 u.( 
45 L to* 40131-2. fa [J^ 


7302 77 92 *400 195 
66 68 71 16 4J9 I 19 
20 47 21 S3 -COD 8*5 
6009 64U-02Z3D 
42.11 44 94 »095 3 13 
4290*4578 -2 5 52 

61 04 65.1* -OOfa 1J6 
208 2* 222.1 -2 4 - 

29 42 >l 39 -031 - 
3337 »61 -o3 - 
112 J U90 <03 2.07 
63 71 67 99 -032 0JJ 
88 80 9* n -003 1 20 
1086 115.9 -03 394 
9399 1003 4031409 


1123 
ft371 
88 80 
1086 
93 99 


Capital Home Unit Tst Mgn C1200)F 
ChJUI Kane. FetilMl Square. Edldftwrgh 


6 22.45 22.67 
b 24 54 24 54 
. fa 20.*fa 20 57 
b 28 25 20 79 
6 63 93 63 9> 
ft 64 56 6436 
...6 31.17 32 22 


ling 0800 KU 561 
5200 .. . 1041 
54.46 .. 1041 

3L39 fOJ7 1 73 
24 24 -012 528 
26 24 -0Xi 225 
2199 -flu - 
30 79 -00* 162 
6037 *035 243 
69 0* *135 2*3 
34 45 -00b 5 40 


.6127 98 28 63* 30 62 HP 1 


liioOWlGrMI 

ivCLnL^Oh 

htrfuiml Inc 
toMncnGiA 
Padfkc Growth 
UK Growth Acc 
UhGniwTS Dm 
UK (reave 


51, 02 NO 02 40 B0 L2 4* 
*1 ftl 23 6123 65 46 >4 A 
5 fa 68 TJ *0 72 73 io -<JM 
3V 492b 49 2b 5268 402 
5fa 71 00 71 00 7592 -017 
SL W62 00.62* 86 21 -031 
5L 70 74 70 74* 75 *&-027 
36 5027 5027*6231-061 


031-228 4477 Dealing 0800833561 

Cadi Inc .0 5200 52.00 5200 .. . 10*1 

Cash Act 0 54 4ft 54*6 54.4ft .. 10*1 

European GwtJ . 6 2935 29 35 3L39 *137 1 73 

Meow* t G«ih 6 22.45 22.67 24 24 -012 520 

ImrtGwrh b 24J4 7454 2b 24 ^JDB 225 

JapanGwth .6 20.46 20 57 21.94 -011 - 

NUiAnrGwth ft S25 20 79 30 79 -00*162 

Orient* 0a& b faJ 93 63 93 6637 *L» Z43 

Qrlcwtai Opoi Acc ft 64 56 6*06 69 04 <Jb 2.43 

Property Stores ...ft 31.17 3Z 22 34 45 -006 5 40 
Smaller Cm .ft 27 98 28 63* 30 62 «0 1 2 *2 

UKCmtaiT* 6 20 60 20 60 22 03 -007 3 05 

CtoUlQppkAoc . 6 3815 3832 41.1^-00*015 

Do Income .. .6 37 75 38 12 40 76-00*1015 

■or* ScetlHh Aaarwca 

tor Save* ffwVff 9fafl3 46 5300 57Z3|-02<te99 
LWafaUfa Vi 534ft 53BO 37 23 -0WC99 
torkCKdtoto&d Vi 155 ft* 55 98 59 55HJ09R29 

Camore Unit Trast Mngmt Ltd (2200IF 

lbTofaenhomeYaid LondopEC2R7AN 071-6060700 
Caiewfaue Portfolio 5 50 95 54 30 63 «3 *403 3 18 
AtoKjnlWtiiQ .5 5092 5903 63J*-812 1.73 
Eiraeu Portfolio 5 bO 26 60 2ft 64 24 -029 1 23 
JauanmePalfBlhi 5 4532 4532 4012-4*1 9 00 
Part* Portfolio 5 64 44 64 71 6959-91B2B7 
UK tom a Cruet* 5 55 96 35.97 faO 19 *005C94 


6 20 60 20 60 
6 3015 3832 
.6 37 75 38 12 


5300 
53 BO 


22 03 4713 85 
Al.nHPOtfclS 
40 7kl-00*l0 15 

57Z3|-42fte99 
57 231-4 2*G 99 
59»l-4B9fe29 


BSl-Tfranthlll Unit Trust Mgn Ltd (12001F 

28 Sl JalM i5q Lowtoa EC1M 4A£ 071-251 67fa7 

Caokt^i 5 55*0 55«» 59 5fa{ 6 35 

CNervn 5Nb 79 *7 lfa 50171 1179 

Balllle GiHnrd & Ca Ltd C1400M 

L Rut Una Cant. EdknterunEHSaCY OJl-222,4242 
8G Avruf 511943 194 J 20ft 7 |*Z.7k) DO 


BGBrinihCwih 

(ICCoKf&G<n 

AGEtfiftf 

HQ luQpf 
44 |AWffl(C*lll 
U JJMn 
84 Pacific 
leaifi Net 13 
Mb gd FoNdi 1? 


5 36 75 3? 52 39 92 
5 *0 07 40 87* 43 71 
3 315 7 315 7 338 0 
5 1633 163 3*173 7 
5 26ft 7 266 7 205 2 
3 2537 2537 26A4 
5 57 87 58 20 61 92 
2 *036 603 6 622 3 
1 128 5 128 8* 137 0 


•2224242 
*2.7 9 00 
•022 195 
-OO&910 

-3 l I 55 
*02 002 
-1 O fa 42 
-3 4 OQQ 
•007 1 fa4 
000 
*0 113*7 


Fv a QUA Ifftdt Til Mngrs W BL UnH Tst Mn^i 
Chartered Asset Mngmt LU C17001F 
151 Fin togdnUwfM FORM 071-8377667 SSTT-t- ■ 

UKGrWh 5[94 19 9ft 71 1Q1 0O| . ..6.07 rWrKCS 1 

UFInme 5|90 M 9199 9603 . W89 rjgjrJSLSl 

I oil Growth 5196 51 9051 1013*1 13 Oft ESST?™ 

at* Financial Unit Trast Mngt* Ltd <110f))F 
1 Urtrite Han Yat. London Brw. SO 071-407 5966 
Iwmt m Adfftar-KO FVmUl 
Bectotoarmiq 216325 6323* 64 991-DID h 34 
Imuiiiicul MiWr-Jam to* 

Grtj F*i*cul Atuts 5150777 52 42*55 10 -4 OhM 89 
0>y Flu PifloLa fal*5 79 *5 79 49 901-4.101 2-5 
Im pt nieNl toha -H p*w wO*h>«tlfa 
FrLnHieCap4 UtlZlll 2119 224 ftl-O2DiZ72 
FrUn Htrlwcf 5i a ll67 7 16/ 7* *77 71-0toH39 
tamhii* Atftfawr All Putin nnulrl m 
Batof WwMbMlb 6195*4 96 66 lO7B3M5 *3t0 88 


oSSSEpIS SB'-’ES 


CofwncKiai Uido 
PPJ DK b 

miMiiiMw ft 
PPTCoU&Gomhi b 
rai?sor«0lbbrs ft 
PPTGSuJBM b 
PPTThoi . . 6 

PPTC*u» ... 0 

CUftMavlfemrtr* 
Exempt dirt tfl. fi| 
Ejffldl Soijf Cct 3L 


pTstMws-Contd. ( 
"99 56 *^^8 105.94 -039(23 
105.4? 10593 U2ft9 ] 

4436 4*36 *7 19 ..»( 

6B 71 60 71 7310 -0OB( 
6304 6323 67 27 f(LSB( 
34.21 34 21 3639 *0326; 
84 02 84 02 B4O2fcO0Zl?.‘ 
pffnv Koto UII LfaO 

lib 61 Ufafal 1Z3 B3|-0I5|4 4 
E50 JO » 20 269.631-027U.^ 


cSftSrffi SKS*.-^ 

fiA Udt Trast Mngn Ltd (10CKHH 

PO Box 237, Yon Y01ILA WSHlUftn 

CAN PA _ .51, 174 7 174 7*105 2 -0 6 3 76 

Cam#. Iti 49.41 49.41*50 15 4n 944 

GrowthPatfoto. .5L 4713 47 13 <9.Qfa « 1 95 
lacs me Port! Bi to. 5 L 49 0b 49 06*52.00 -OZlibOb 
•CAB. - Co«npo*td Am* Hau 




SS%6pJK SS •5 1 W 


•.-TPS 


HTYESCO HIM UT Mngrs Ltd -ConU. 


5706 5L» 
txn laoDnr -5L 71J2 7132 ft.90 

Clh -.. SL 25 64 25*4 27.01 

to»AGrmi1hfU5L 3231 3231*34 69 
MliasUrGih8Fl..2 68S3 68 89* 7037 


BirarFi, 


ZJJilUiUUk 


M & G 5iairitta-CaatdL 
S£aMOMI: 5|380B 38AM*L00 
U«lMfcW2M.fl4l45 *L70 44.00 
JmSmJIkrGQS.. 502238 122 8* 

fJMtUnhd.p.}p 1236 

BMMK20-U.. .5hM72 44AM 
Ekcmnw 100-0.*5034.75 13* 


Brewln Dolphin Unit Tsi Mgrs Ltd I09051F 


C onfe dra n tlon 
LytmWqf. Um 
Growth Fixd 
high Income 

jW"_ » -. 

moemUxa 
Small* Cm 
CaMftuENMW 
Eurnm Escogi 
Padrk ExoHi. 
U5Enmpt 
North American 
Eutspub 


Fundi Mngt LU Q2D01F 
av Hera SGI 2HN 0438744040 
6 42.76 43JB 46 39 -011 57 
. b 26 00 2600*27.65 -003 83 
,.6 24 10 24 IB 25 72 -Oil 0 j 6 
6 20 97 2097 2230 -005 S_5 
ft 2260 22.60 J4J6 *007 55 
3 5140 5275 WJ8 -001 20 
.3 55 17 55 94 57.67 *017 3.1 
3 39 5ft 4010*4133 -024 1.5 
3 50 73 5133*52 91 *001 3.1 
6 2350 2350 25 00 4S2 3.1 
fa ZJbft 23 66 25 17h00b 3.2 


(T Unit Managers 
0th Floor. B Omnshlre 

071-220 4444 
UK Captfal UNCI SLfc 

ukmlikacOmSlp: 
new ■ juh 
imsMilwBi - ... SL fU 
USAGefw*..- »<f|5 
AnrrSpKSib ..5LK 


Cnmlstent Unit Tst Mngt Co Ud Q200)F 
1 Whfce Hart Yd. London Bridge, SEl MX 0714075966 
CortuurmUT 5125 80 2530 27 691*0030 10 

Co-^J PBKtofi FdS UT Mgrs Ltd (1Q0Q)F 
7B-B0 Corthlll, Loodog EC3V 3HJ 071-283,9494 

Wlv DbtOclJl 0Tft75 fa 675.6 668 4! . |4B4 

EoiUiv Aac Oci 31 .005125 15125 1541 il.. Id 89 


Email Acc Oct 31 

Corntalll Unit 
PO ta 13b Beth 
UK EqvKyliK - 
UK Equity Acc . 
leusmattoul I* _ 
iPUmaUtoito 
Property Sb he _ 
PrumroSh Acc... 
Gilt A Fud tot lac 
GHl&FUtobtAcc 
Hightonwto . 
High become Acc.. 


Trast Mngn LU (1000>F 
Enfaui.Kest8R34XR. 081^58,9611 
Tb|45 98 46*0 49 57[-033)530 
to 5336 54.40 57.87 UflJBp SO 
to 163.09 6337* 67.95 Uom|i 30 


lPUnull**l Btx .6 b7 01 67 8M 72.16 *101280 
Property Sh kc _ .6 20 07 20.07 2216-005 290 

Promt Sh Acc.fa 22Jfa 223t 24^9 -606 290 

Gih A Fm tot lac .6 38.42 3057 4LQ3 ... 8 60 
GHI& FhMbtAce _b 4038 « 50 51 60 40. & 60 
Highhmne . 5 4L61 42 07* 44.55-D015 40 

IU*i lacaPwAce.. 5 50 01 5033* 5335Ml32(5.40 

Crown Unit Tst Services LU Q200W 
Crown Hftise. Wot tog CUZl IX W 04B3 715033 

Annkan ... .fa 131.2 131 2 1403 HIJ 047 
CaradlaaOwth „..6 25J3 25 12 36 87 -DOT 12* 
CMigF . . 2 26 69 26.69 27.22 *0019 82 

European .6 126 5 L2ft5 135.2 +03 2.0 

Growth.. . ft 3533 J5B5 383.4 -13 3.63 

HMilocon* . .6 339 4 345.7* 369 7-Lto 562 

tot 1 Technology ...6 1462 146 2 1500. _ LL5 
lev Trusted . . b 37.03 37 91 4034 -a 36 004 

Japipae .6 2303 2303 247b-2_5 0 0 

UpgdlotEqftJty .. 6 3301 3330 J570HRJ1M3 

Dbnemional Tst Mangmt LU (0900IF 

13 CAarte II SmL London 5W1Y 40U 071-8395711 

Eunwsw5p*0CM 08162.7 1162.7 1109.1 ... .f - 
Jaw* Small Con . oE5eo2 L09Q.2 1101 7 . ... - 

UK5mII Cot . ..- oESBjO 1203.0 1270 9 __ - 

US Small Col . . 0M5I5 9UJ3994 71 _ I - 


s LU (I2001H 
K So. UKtoA tCW 4YJ 

DwtoroO? -626401 
14370 1*3 70 153 70 -ttto 4 15 
236.40 236*0 252.90 -0 JO 4.14 
98 69 9RB9 10S00 4130 7 73 
15610 ISUfl 199 10 -OH) 1.26 
b72* 6739 TJfcft *16 064 
42,12 92.12 -OSS 100 

147 JO 347 X 368.70 -4flJ 100 
LB5.I0 10600 199.10 -100 131 
317 00 317.00 337.70 OJO L14 
85.11 8531*90 34 HI45 344 
55.99 ».99 59 M *008 5.60 
94.70 94 70 10LJO -OJO 3JJ 
5533 56 09* 54 99 *0« L90 
50 46 50 78 54 31 40lZ£b 
4805 49 lb 52.38 +004 2.06 
43 40 44 39 47 40 -0 U 5 89 
A03 49 0? 52-10 -O230JOO 


Bartmara Fund Managers Q2D0)F 
Gartnore Horn, lft-18 Uonmeot Street 
London EC3RBAJ OH-782 2000 

DbUrngs OBtr0277-264421 

fawestv Screta Free dm 0800-289 336 
UKCriwtbTi—ta 

emHbGmtfl ..SL 134 60 34 66 37(PK«b-72 

DoATrast —_.0817 14 U7.19*U7 19WgQb31 

pracdealto*Hod 5 l[B 9 38 nJB «* -J 
OotAcwml . SLP8398 10390]W-30 1 

UK Smaller Cot. 5Ll99 4ft lDZ90cOlflA3 
IxcnTnrtS 

PreferenceStai.,5L]21-60 21 60*S.19-aollOJ? 
HightooosH .... 5Ll?0.40 >0 40 51-050b.97 

teem.mpS 63 1036? 110 03HX7a[4^ 

141 Fed tee. .. .54,72>7J 23.73 ?4.99MWfcaO 


MlmiarGih A FJ.. 2 68 S3 68.89*7057 HIM [4 b6 Htote B*W RB-lJ —5 uf.75 134JI 
EmdSM. iCl w.§ u.« 15«RklP.S8 —1 rujj JUM 

jsa ssLsg -j^ 3 z».m5?be3si *, asfflsgjrtagag 


%28&r% SS SrisB-l® 

tenmMa...J|L M S3 

SSSterR »s ss 1. 


BFU IMnl IMt Mm LU Q4MIF 
AMr 5 tohMJtoad. ttomw. firmraod. Esso 
EnodrfnCCTOTW MM 0Z77 2611 

tonEosIb_619297 9459 10063HLMD 


pft ES'.-gs 

ftoyal Lilt Fd Mgmt LU aOflW 

PO Pat34. MeftOiOdpPE20ULPfk*ig7M|004 ft 


AnvrSpp&Sib ..5L 
Japan AGfttaal ,5L 
Far East A Con .. 5L 

Eotpch.5L 

Genuny .. SL 

totUram.5L 

arnfato Spec Sits. .SL 
IIK Spec Sms . _ SL 
dabalAneti AcC. SL 

CWulAW*atec_5L 

SmllrCfatDtv .. .SL 
Orton Ace . . JL 


AmHCMGMh.. 5L 34© 34-® JJ 07 
US Smaller Cot... 5L §3.12 B3.12 88-31 
(AcctxnIlNltl). 5L 8400 8400 8925 
EtrooePerf .... 5L 8736 8736 

(AcconiUhltsI_5L 08 47 88 47 93.76 

EwDte&TCPi...5L 17 74 17.74* IBM 

Fm*Gro»m_..5L Bl^ 51* 54J7 
AccwilWts.. . SL 53-25 3325 5640 
MmttoS&DMi-5L 37 09 37.09 39.90 
PrUGrowth, 5L 4013 40-Ud£^ 
Japan Pcrf H— .~ SL 3032 30^ g-18 
Accnrn UniteH _ 5L »J2 3032 J21B 
toaSUtoGp 29.6+ 2964 3131 
ShppmAEM. SL 5234 52-04 57J4 
toMiWb. .. .5L 53.2ft 5316 3749 
SEAUaH _ . .3L 1453 1453 1557 



SKMteUflHI.J 49.00 5L80 
UamOMKS-U.J 11235 U2b 1140 
S*dfe<MX20-D„3 5131 5330 56.60 
(Aecmi Italtl) —^ .5 9205 96.10 101.7 

TfSSn20-U_5 30 97 31 OO*320Oj-W.lpJO 

UmaV*tdtQ»-ll.5lU042 110.9 117jl-0^B36 

M6M IMt Mmgen LU QMW V 

MGU item He* W. Wontoog 
DeaftegD2772610ia E*l 

Highborn_5 242.7 2453*26L 

UfaxsaUphsl-5 mi 3983 

UKGmtb_5 291_2 2953*3139 

MonUflU-5 351.6 1563 3790 

haEq*t/6lh0..^3 4939 49 7AP52.95 

lAUBMd_ 5 51% 5L0fad5439 

SDfctoflSuGnUi^.3 lb.91 17.44 1035 
torftABerteMGmfa 5 69.47 6968 7412^^ 
6nton flwM4.il 4849 4871* blAl mSIL69 




^l| 

5lI 


64.16 64 16 
4496 44.96 


6BZ7|-0Lll|434 
47331+0011731 


MW Imc 
46 Coart SL 
HWJtoatei 


Ltd (06593F 
1 062082" 


.91058 


DU ..-5L 8939 8939 94 70 
Acc.. ..JL 9106 9L0b 9732 
_3L 1160 1168*1233 



Rlaldan Uoft Trast Un 
15 St Mlpfag. Uwte«03A 
Maldanfind..~OTll2.7 I 


HZ 7 


LU Q4B0IF 

0312266066 

U59i.TTto.02 


Zrnrnm .5L 1^63 16.63 17 72 4© 162 

From atotete-SL 32.24 32 24 3437 -4(0 >52 

Global fee & Gt) ,5L W.9b 89.%*9h.«5 2.94 

GpM&lhU Re» _..SL 6632 6632 7112 -OOl 3 93 
0K8teUmtkwal.5L 92.61 92-ftl 99.05*-131032 

American. _ 5L 90.46 90 46 9bb5 tfl} l-« 

&n*i . -5L 6344 hJ.44 b7.J2 *0O 139 

SSS3 Optrv .. .3L 8038 3038 85 « .... JL35 

tototoSn^ s! 45 21 45J3 48 50 *0J5 D.02 

Hong Kong.SL 57 15 57 15 6L26 -lg Z33 

Jana ..JL 37.10 157IB lfa731 -L59 0 00 

PjdfltGrtMfh . 5L10834 8806 95.07M611L19 


Kty Food Managers LU CL2D6IF 
35FomtoSLUMesterlt2UF 86 

aa 4 _r -"tm s&»a 

GIH.&FliPOfet _ 5166.71 6AZ5 72.3 
Higher teem ... 3)15L70 15730 16730 
Mnatfgnil _ . .3(6905 70^11*7530 
to—rCVi . 5156 79 50.7ft 6205 



Maanllfe Mamgcnmt LU (120G»t 

«ai»n. ids , 

Gm&Fodtot_31152.4 152.4 1603 

Mi Growth-5LI1463 146-1 156.6 


Ml Growth-5L 1*63 1463 

North AnoricsPf^.5L 99.05 99.05 

FarEne_5L 119.9 119 9 

UKSmaHttrCbt.^SL UQ3 1103 

Eoropftffi.-5Jt 53,41 53.41 

Jro*AtseGrowth.5L 3607 3607 


1603 


106.4 

22811 

1173 

56.94 

138.47 



AetoEoalty_619297 9459 100431-05*05 

NM umt Trart Mngn O200)F 
The atRqp Cm tenfe Hater. Pgr owpatf i 
Emilia. 0705372222 

M * » f.iU33W 33 

UcanlMBIf.. 5L|X)89 

ttflBnttefE»)V-Ui{EKJO 

Conti wt. 5L{5<09 

UtenUoM_SL 15733 

EnropoM.-5L h49.60 

lAeetMttgK*_5L 04930 

Eitotoro—SLIbJyZS 

OcewatMU ...SL 8800 

FarEanGttAa JL 10U0 

GAAFL_SL 5337 

(Accnrn IMt*.5L U3J0 

Ml-S »•« 

Umrllflltdf.SL 3806 

teem.....5L 450 

ttasamtMtil ...SL 12770 

Ironl..5L 24.13 

(Ama1HU.^U» M33 

5L 5w 

oB*S!!!TS 9839 9839 105 70 
ammew-sV—SL »32 2S32 27Z2 
XAcmlMB>V..5L 20 « 28.49 JO 

5oeEtelShs_5L 26.40 28.40*31 

ScoroUflltil_.SL 29Aft 296b 3109 

To*Tfp_9L 66.75 6875 71 20 

UtomMU_5L 67 <3 67.0 71.92 

33 S3 £3 

USSro*tarCtoV_5L 16137 bL37*65A3l*0 

National Pravident Xm Mgn Ltd Q40BNI 

48 GcaoKhmcfa SL EOF 3NH 
jmjfaMrtaBAaV—5 W30 79.46 04 
MPiA—rfaiDUf ^.5 3-58 7302 
NPlEmpextee -5 72.75 73-Z3 
NPtEfart»ronDU..S 7009 7lMm 
HPlFfflSteg.i 114.9 U5.4 
BPI FvEXS Ding.j.S 1134 
NP1Ctotal DU ...SL 5008 
ffPtO J «Ace_5 9010 



Cmalfqq 37JJJWKW UkM, 
UnitrfSum .. 5 4070 40 78 4f4Q -Cl 
MHcajito.. 3M38 503a*»ft5 4LJ 
EopltyGmhta^.5 2423 Wa 2618-Jl 
HittLctaM. 5 148 5 1485*LKJ9 -1J 

HfSvKM . 5 1010 1010*1080 -41 

RpiffrbvOwy- 5L «929 4JJ9 52.46-01 
DHUtotaUGtfi 5^ 45 31 «3l 48.54-C( 
tojUfarbKlSpec - 5L 40 61 ^61 43 19-0 
UK£im)G&.-5L 7365 0O6B -0 
U4te1«tof4. 5L 123 9 1259*1341 *0 


6 70 39 /039*75 9ll*ulftqT 
.6L195 73 «6 6J lOJNUini^ 


Royal London Unit Tst Mgn LU (1Q001F 

RoyilUaHto.CincBttwCOI W 0367^63 


tMerCOllKA 
5VI9942 Eg 
W, 70.77 70 77 


mTf£ 

mkin 


15 Far £q* Growth _5L 53 37 53 09* 57 3?-9at 58 

JjmpGtovU .SL 1U 5 1115*118 6-0 lift 

Sp^iISlU_SL 1298 1290 1380 -OkSS 

gj Ufa Growth . SL 5650 561SO faDlO-Urlln 
?f TritOP General JL 154 7 136 6* 166 rl-flJWo: 


S2L Investment Mawgenwt LU (083MF 

1 UwfenUft. EG3A 88ft A71-2ZD 

WntoroM 54147 38 47 ftl 50 55 
SmAa<rS*HrCB.Jft 4735 47 67 50 72 


AsIvGwth 


Sr 


Samro Gteb* Eq bh 
SMumeEt Jfa 
SVMJonSvCii.. rf 
SamaUKte . %H 
Saw UK Gsth _ 


9b 4b34 47 17 
r3V 47 OS 47J# 
. SL 4735 47 35 
Jfa 47 43 47 43 
3ft 46 7? 4ft H9 
.. 5? 47 49 47 49 
%b 46.43 47 10 
.Sb 4603 4730 


071-2ZD 
1 50 55 
7 5072 
7 5038 
* 5037 
5 5001 
3 50 


„ 1 
3019 
5053 



NPlCTwAa 


9010 


KleUwort Beasou Unit Trusts a400)F 

10 C f»*» r*i street Lnatod tC3 

DeaSerc 071-956 7354 Ada*rO71-6230OO0 


Man agedPto lto■'SL 4BJB 49.1B 5ZJ2-oSKw -3 487 1 


Ektratocm —SL 46.12 46.93 49. 
CAccunUiltd.^ bh 55.93 56.92 6055 


toemku*loda.3L)<14b2 94 62 99081-D-UlLftfa 
UKtodn.JLD11.-35 1U.45 UClTOLo^sSoZ 


GlkYlNd.- Si 

UtoanUnits)-- 5 J 
Glow Inem... .5i 
CAcoinl/cfbl- -Si 
HJghYM_5i 


109 7 109.7 USB 
2780 2780 2935 
159.4 1ft L 7* 1720 
52b0 3300 391.9] 
110.7 1123*11951 


Marls & Spotter Unit Trast LU Q2QQW 
sniu 1190^05 

DpAocmi- 55120.0 1200 12801-0.4 

UKSeiP'feUo* .55 94,98 94.98 

DoAcomf-55I1OLI Z0L1 


- limed Equity 

- Long Ten* Bal. 

- iMTermB*-. 


Dbcntimiy Unit Fund Mngn (1000Hi 
0/0 GrHgM fate tour, 66 WlfeoaSL EC2 071-3770819 
Dtoc lac Oci 25 .511370 137 24 IM 4]^ ..&!% 

OoAccbniOct25. .512904 2904*305 71. .g.46 

Drammoivd Fnd Mangt LU QOQQIF 
1 WHv Hart Yd. Lnk* Bridge SEl 1NX 071-407* 
CMPtortfoNp 1x775137.24 17 24* 4OZa[-a40f4 
GtonParifoHpAcc. 5177.01 7701*8331M)82U 


UK Ewity - - 
UKEPNrvftngCo'i 


teda LtekedfifK,. 
Fired Inure*. 


Gun ParffoHp Acc 
Danedin Unit' 

25. Rave Um Terrs 

toklsnGwtti. 

EMpai GwihV. 


77 01*83311 


Pacific.. 

EmgiiifHkb 


Tst Mngrs 


New Asia .... 
Janaa Growth 
JmSwritoCn. 
Nth Anwrg ... 


..5 JBBJ 
. 5 170 0 
5 15B0 
5 0685 
. 5 85 8ft 
..5 369 6 
_S 151B 
. 3 106 7 


i LU (1400M 
?8BJ 2ofo]^ 

1700 10O2eO0 
1500*1696 
Bb. 85* 9204 
85 8b*91 Lft 
3fa9b 3923 
1518 162.1 
106 7 112.4 


MfdTvn Balamd 
Long Ten* Bateau*. 


Wtmtti _.. . 

UK Emerging . 

Anrorlun.. 

Japan. 


EFM Unit Tst Mngn Ud U40BHI 

4IIvi«IHeOrescent. Edbtwgh 0345-090526 

Anertcapg . .3 8345 89.45*8867 rojfa - 

Capital.5 13J.9 I3&4 147_l *08204 

CorovtlMcft _ SL 21.73 21 73 23 09 -4 9t Sfafa 
Earofund ... .5 3JJ7 3337 >534 roJB 1.13 

GnroU&lac.J |9S3 1953 2075 -13 5 42 

High Dk*. 5 139 9 139.9* 148 <>-0 7 757 

tetarnatlpful _ . 5 2694 269.4 28b 2 -0 1 1.75 

EntJ tecum.5ft 6234 6224*ftfa 44 5 95 

Padfk.. . . 5L 35.18 3 SlJ 0*37 38 «ftll L07 

Smltr JjpCoa .5 6130 61.20 63 03 -ft7b - 
Tokyo - ... .5 1660 160 8 178.7l-i0 - 

Eagle Star Unit Mngn LU UOMJF 
Baih Raa*. CMtentam G153710 
UK Bauncai lie.. .6 100 fa 1023 
UK Balanced m .fa 113 fa 1153 122.9 
UK GtowibAcc _ .fa lfa&9 171.9 10Z9 
UKHWHkItk ... ft 107 4 1093*lib 5 
UK HHpilrcAct... b U9Z 1213*129 3 


FlodlntflP*.^. . 
tadnLHtodGIK,. 

Deposit- 

# 0iaswtah. 

**YlM«renM 


.O|j9fa0 14236wl<238 01J 
.00*6 94 1*965*149.65 00b 
.00J3 71 135.97*115 97 0 02 
0 117.48 U7 6Bdll7b0 005 
.0 15461*15461 -0*3 

0 11431 1193* 11934 
0 154 06 15539 155 59 -Ola 
0 9415 9497 9497 -001 
0 16328 164AC 164.62 HUB 
.0 129-53 129.78 L297B *0U 
082100 12200*122.00 -Oftl 
004014 14653 14653 -027 
0195.76 95.93 9593+045 
0000 20 10041 100 41 4000 


6 6597 67 33 71631-0% 
fa 63.10 64 16 68.261-0 0] 
fa 63.95 fa? 36 71 44 
,6 5659 56.67 60.29 
.6 69.70 71.09 7561 
.6 53 74 5b Ofl 5957 
b 7100 72.20 7682 
6 45 72 4b 11 4905 
fa 603ft 68 91 7331 
fa bO34 60.43 64 29 
fa 5738 57.40 faL15 
faJfaSJfa 65.1ft 69 52 
*dts wHI be tossed at BM Srtee 
aCMtCowpm* Anau* MM 


<AccwnU*ts» . SL 282-1 286 2* 3043 

SmHrCuDU.3L 40 01 41.75* 44.41 

CAceuro Hans) —5L 46Z1 4820 3138 




Mtotowdi Fnd M—gera Ltd C1B30IF 
STYhavtaSom Boftor Bli 1LA 020436«g 

Usno*Tv_SUn 54 47T_.Tk.92 


mUXtocOato JL 520* 
ttPlW'vtoelcE _...5 i 0LB2 
NPl UTwUeDta .. 5178.40 
an W-Mihn ten-56151.17 

Newton Fund Maps Ud (12B0H 7 

2. L»^ h a* Bridge# SQ._ 


Save & Prosper Gram (WOO)H 
16-22 Western Rd RhAford RN! 318 
Capital Hm. 2 Festival Sq EdMto, 


'Jtorofbvdl 0700-1 


cr lEto 


EdbUfenpl EMI 9ix 


AmeriacftGwrli 
AmprSmitrCds 
Caahai. 


9*2[3312 52 


5L 56 60 60 

51;1117 2 117 2 1246 -01 2U 
.WiflBi mi mi ja 

81 78 03 OJ 8837 -014 | 01 
. 59.52 6039 64 24 *0(cfe5J 
EteoM... JL 8152 BI 52 86 72*14 050 
EmwPwaGwU- Jlj 1220 123 2* 131 0 +06 El77 
Ejftobc&Cwib.5L 95 16 55JA 5ftW tOZJWftl 
ErowSrollr0ps..SL 57 05 78 26 40 70 *07 124 
EninzpcIncome 0 UO0 1100*113 7 -03 7<l 
FteanctefSteS . 5L 110 6 118 ft 126 1 «I 200 
Gdt&Ftoteiae. rf 47 bh 47 5b 5029 «0UV 
m&Evtom —1ft 39 55 9*56 4J.07 -001 U* 
Kigbtani. - 5ft 214 6 2180 232 7 -0 2 7 QJ 
High Yield . . 5ft 2i30 2030 215.9 -Oto JJl 

teem... .-. . 5ft 9b6B Ybfta 102JI -OjRll 

Ml Bood . -. 3ft 136 0 136 7 145 4+0 3 

mi. .. _....5ft IJ93 1355*1443 *02 
Jam Growth .3ft 1G7 2 10^2 1153 -Oft I 
Japan Sen Her— 5ft 172 J 17LJ 1023 -I 
flfltatarfta* . 5ft 373CI 37 80 40 21 -DC 
NewTeeMObg - 5ft 105 6 105 b 112.3 -Ofl 
Scocto_5ft 170.0 1700 10DO-TO2 


62*55 47l«0B3j 
JJ 64 10 *1^ 


CAceuroClalti) - 
Cash Acc&nT.... 


46-21 4020 5126 
63 02 63 02*633314011 


rSaUfto.Sft 1 67.41 b7.41 7L71 
^■■■■■69.75 69 75 7420 
5632 5602 60^5 
fa&BO 6800 73-19 
70.45 70.45 74.95 
72_14 72.14 7674 
uai lio-i ii7.i 
140 7 140.7 149|7 
2698 26.90 2H.ll 
3039 3859 4L m 
241 7 244.4 2bCLO\ 
J74.4 378 7 402.9 

1105.9 105 9* 112.7 
\L1B4 1 IB. 4* 126.0 
345 1 345 1 367J 
3490 349X1 37X3 
184 4 186.1 190^ 
L85J 187.0 ml 

191.9 194J 2069^ 
1910 195^*207.7 
[222.9 226.9*24L4 
8863 88 63 94.29 
I15A 115.fa 123D 
28.73 2873 JO 62 

_Bsun 32-32 54A0l 

rMdeqnesMdahCAl (QKprodMM 


AroerSnHrOts ..5ft 167.41 b7.4i 
CAocwdUoltaJ ...5ft 
firth Aiwertcaa.-Sft 
lAccaroUalbl.- 5ft 
Erepuatodil-. 3ft 
(Acorn Octal. _.. 5 ft 
Eiropean — -... 3ft ■ uw.a uu-i 

UcoowUllts} 5ft J140 7 140.7 

FteWoftevItai-. 5ft !*.« 06.90 

(Acconi Uilts) — 5ft_ 

ficrtl -5ft 341 7 244.4 

(AccuniUaltsl _ 5ft’ 
Ion ftern ty . -5ft 
(Aeon UataJ.. ..5ft 

tAcaro itettP Z 5ft 


MnaSw^i 5ft 

Master Aon — 5ft 


Pacific.—. 51 

UkcvaUata}_3i 

MMCtt_31 

iAcown llataJ.—. J 1 
UK&mtotomtM »! 
(AconUata). -5 



Martin Currie Unit Trash LU (09B5Hi 
Saltire Corot, 20 CasUe Torece EH1 2E5 


FiEntecMd^P, 
DovtA Cirtdi _.SL 
EnfamUp... 5L 
KihTmicanU.Dft 
MlbnwfhM9-U- JL 

UK Growth-3ft 

MU teem_5L 

MgbYieM_5ft 

tetoto_5 

Japan_5 

Einergtog Markets - 



For Mailmen 


Mayflower Mangmort Co LU (1200)F 
PO Bex 249. BedmUae BR04O 

SSaTta5 4BJL9 8*19 
SrHUaden-3 283.4 M.4 

tet!Lnd»-5 15L2 1312 


ItotoCtoiI_bE20.ro 

Haw tn O GcmtoI - fa|24 95 

grand ftth_ QaO l 

New to nian Bn-619951 10108*10706 

Norwidi Union TU Mange* Q20B7H 
POBni 125. sy59 IteLre 
Master IM-- -6190^7 




hflEawo-619328 

paS^.tlTr7Z7fak25.7* 
Soutb Era /totes6 pa 77 



iff? 7 -i - 

40 2! -DC 187 

... . . 112J-Cl - 

SepUna_3ft 170.0 1700 180 0*12 149 

Scbohjro -5ft 243 0 2430 250 3 4)3347 

SOBtjftWs_ 3ft 2004 W3J uj >2 -I b01 

2*act Fncl_3ft 101-5 lOLtod 107.9 -0J 0 « 

SrvQeCdk.. 5ft 205.1 2120 2255 -OJ 5JO 

SC. Asia ..3ft 236 1 2»0 255J +1A 09 

Soeeial5tbaUoa. 5ft 96 27 9627 1024-01 205 

UK&nitv.5ft 2170 217Q Z3O0 -034K» 

WSdrifriaCwth 3ft 4453 4b.62 4959 101224? 

II JL Growth.9ft 1030 1035 120 1 -01DC 

U*1 Growth- 5ft 1010 10X0*10*3-QZVBL 

Schroder Utdt Trash LU (1406 OF 

33 Getter Lane [nrtfnt EC2V bAS 
PvmPterO7Z-6Ob0484 M«r 071-606 0033 

M*Fra 

Anertcaap.5L 173 9 1742* 1850 i-0«(0«M 

themllPlt*♦ 5L 186.9 137 J 199 7 -0« 094 

AwCtraHjp.5L 1190 120.0 1274-03X19 

fAearo llaits). 3L 1370 138 1 1473*038114 

Erorortro .. .-Sft 154 4 156 7 1*1 1 -0/0 3 79 

Utom frits). .SL 1712 173 8 IBS J -070 3 79 

EroppmGwtb-.AL 31.09 5179 3304 418 100 
(AccrowUHtsi... 5L JL83 52JV3 J603 4U LOO 
EwoMteCas.. 5L 48 22 40 91 5217 >0010.17 
iAewtfpft*.. SL 48JB 4907 5ZJ4 l£7 
ftoeroteriGra „SL «7 M 4aBj 52.10 -0 SB 3J9 
(VagiUnite).. .SL 4856 «55 52 85-002 0 19 
Ffeeri tetrevK-. . 5L 4fl_37 48J7 3098 -004069 
firam ttiK* — 3L 34 75 34.75 57 70 -aO&joi^ 


SC. Asia u ._ ... 




t/XScnhrCteGwth V 
US. Growth.J' 


255J ♦LI 
1024-01 
230 0-05 
49 59 *012 
110 1 -0 1 


Nth America Acc....6 7709 78 bb 03bfi 

ErowpemAcc.6 105 6 107 1 113.9 

UKPref & F line. ..6 56.79 5fa 79 faO.24 
UK Prcf 6 FI Act .6 81.40 8140 0634 
loll Spec Site Acc. .6 4265 42.65 <537 
Eailwair—<■! Qspa. fa 5735 38 61 b2_35 
CMrouJ OpwAce .. 6 5b 23 57QJ*b0.fa7 
Japanast Aoc . . 6 45 68 340b 5731 


Uenfrian Unit Tst Mngrs LU <0905)F 
22 Saftnffc Sc. London 5W1Y 4HS JMU 
PrivateProtfPlto 2(294 4 294 4 306.51 ,....£ 

lair OpponaPHtal. 2 104 B 104 B 111 2-E 

Hldtorlpcm._21112.7 112.7* 11431- H 


agonent U2001F 

neat LU 

teiSWl 071-4934990 

687 11607 337 09 .... 23b 

3«J4 364.i?. 256 

41 I03«l U0.01 . 304 

0731 10731 114-16 - . JM 
94 S3 94.55 9907 . . 0 70 

94 55 94.55 99 87 ... 0.70 

79 10379 197 65 +3J8 3 11 
89 2Z3 89 238.18 -435 3JJ 
107.04 190.98 -LAI L38 
19L0J 203^2 -Lfa5 L38 

125.05 L330B .5.33 

-18 128.25 13b 44 . - B 33 


Global tact Mai 
GAU Steritog Maaag 
12 St Jam's Place. L 
GAME&lmllnc. .3 
GAM £&Ml Acc.. .3 
tAurtraerotee. 
GAM CCroopronAcc 
GAM Amalgam fate -5 


LAS Unit Tst Mngn LU UOBBHfl 
113 DraasSL EMram tH3 5EB 

Erodpeaa--Sft 5408 5408 

Extra team 5ft 21 SI 2103* 

Far East .Sft IB.49 1B04* 19J3 

teount&Giwth... Sft 3907 59.07 6204 

laUGrowth.3ft 38.77 39^2* «L72 

Japan_3ft 47 62 47.62 50 66 

Maxhnra Dhl* ... .< 9838 983U1006 

Nth Amro Emtey 3ft 2B.64 38.65 30.48, __ 

UKEonflj- -5ft 6832 6937*74.01i-019HU 
•CJLfL-Care pound AmalRau 


GAM Nth Amro Inc ..5 
GAMRthArorota., 5 
GAM Far East Inc. .5 
GAM Far East Ace .5 
GAM IIK Dftfdlae. 5 
GAM UK Di«MAcc. 5 


L & C Unit Tst Nngvnt LU (09O51F 
Bnudwalk Hte. SAppgld SL EC2A2DA 071-3 


Do* 5L EC2A 2DA 07! 
3I4B2.6 50b 2 5163 
3IZ885 9000 306.9 


□con LU (Z000)F 

Gmtnl GL Kanll Rht. DriMan. BRbOJA MB97D530 
Etaw Trast iflfixJ 16X2 17L4T .1 - 

tahram Fond Management Ud (B905)F 
41 Harrtogua Garden. LmhwSW? 4JU 071-3737261 
EndiraoeFd _ 5l 1420 144Jd 15351 .U..97 

Equitable Unit Trast Managers LU (1600)F 
WailMS l.^ ylesbiarv. BaddL HP217QR. 0296431480 

Ewmaa__ 1\S30* 5582 58 76 

F»I5rti . . . 5116583 1692? 178 J4 
HlWilocm. . .5pW70 101.204106M 
lailGrowth , , „3 7CL9b 7340 77 03 

North American.5 (75 22 76.47 80 49 

Pelican .. ._ 3 97 84 100J0*U5J 


Gavett (Job*) Unit Mgmt LU (lOOMF 
SbcfalnaaHm. 4 Battle Bridv Lbh. London SCI 
071-37B 7979 . be*knq 071-«7 7880 

UK Jfabrttshe tec Sft (6735 67 55 7i24f-0OT43 


071-37B 7979 be* 

UKFtowtsdwtec Sft 6735 67 55 
UKScmIIOS'S - Sft 38.92 39 90 4ZfaB 
Gl British Co's.... Sft 44 77 44 77 470B 
AmericanGwth.^5ft 03« 83 60 B9.«9 

JapaaGwth .5ft 65 27 6577 6900 

Pacific Inc.Sft 95 23 9523 10105 

Paqlllc Strategy 5ft 6439 6439 69 08 
EmraGwth SL 58.23 5823 6220 


EmronGwUi 5ft 
teU&mb... —5ft 
temHtttmte-.Sft 


Sft 158.23 5823 6220 
5ft 80367 103.67 11007 
SftlAi J3 41J2 44.15 


02 
J6 
f2< 
00 
133 

iitiiS 

73 

74 


Laurence Keen Unit Trast Maipnt Q3€0>F 
1 White Hart Yaid, SKI 071-4075966 

hmACnrahC-5*145.45 46.09 49.OiMiaiB.B3 

LaarenUu Unit Tit Megnrt LU <120Mt 
I ■■milin Hn, Banwood. Gteacoiro GL4 T~ 
E**U*G4S23715QQ Oealinva 

Growth Tie* - TS| 180.1 1004 19L6 


Nl*m*m 

Idmaiai* 


AamlTro 

Managed 


.5160.81 09 29 94.99 

-S16209 6209 66.90 

3 -5ft 152.97 32.97*5635 
5709 57J>9 bl_37 
39.92 39 92 42.47 
6142-32 4232*45.02 
... to 46_5fa <7 51 5034 
- ..0152.76 52.76 52.76 


Mcnxry Find Kwgen Lto 
33 Kteg WUHmi Sft EG4H 9AS 
Americas Growth.... 5 1342 

(AcmUtta)_5 143 4 

Amroh iateum — 3 *08 

UtecntMtal_5 49 49 

AsvrfcaaSmCte._.9 5644 
(AcornOalt*-_. ^.5 56.91 
Brtitoh Bhrotklp—-5 6X46 

(Acevn Units)_5 69.73 

Cmh*_0 1000 

(AccraUnite)*.—0 U7J 
Enropera Growth ...S 155 J 
(Accra UnE*_ 5 164 8 

SSSntwSTZs 7X62 

SESIudmI...3 7204 

Glob* Band_5 1M.9 

Uaxm Unto)_J 1080 

GraScarttfcft-5 0740 

(Acc ra um* -5 1390 

Wdtara,_| 464.7 

hwn_ m4 1160 

(Accra Data)_5 150.9 

Haraauoial-..5 ZBfa.7 

IAccra twill_5 374.9 374.9 

SnatSSr.' 17.5 ltti 

Pidfft ___9 54.16 

UareiUnUl_5 5644 

PortWfe-5 6067 

(AocomUidt*_5 6601 

ISS 

UKSreaJkrCtfi .—.5 43Jb 
(Aram Unit*_5 4723 


Luaooew 


QHL& Convertible ^6 9805 
Property F — W74J9 

Pearl UUt Thteh LU QOMIN 
PO Ben Ma fto ten to PQW 
Dealing: (BOO 626577 ErejokfetC 

Eorfty.-6 106.9 109J MXB 

(Accra IMt*_6 3660 3713 393 ,2 

Growth_5 1164 U9.0 1252 

(Accra Urdts)-5 1970 291J &X9 

teem —_6 190.0 lAMhd 194.6 

teU fey*ty_6 1743 1750 1070 

(Aonltenal_6 1090 140.4 202.6 

UKhcm_6 49.4B5DJ9 5560 

UK Ml 25_6 54.04 5559 59.13 

UK Stealer CdY Air-.6 32.96 3430 57.97 

NtwErape_6 5106 5X90 5521 


C* 294 
(0 294 
U) 305 
Cal 305 
U 1 «0O 
U) XS3 
(X) XS3 
(a) 463 
lz3 200 
(XI 219 
te)IL39 


Aatateaa*.5LH73 9 1742*1858 

UtemUrtts)* 5L 106 ? 187 J 1997 


Uatts). 


.5L 119 0 1200 
9L 137 0 138 1 
-SL 154 4 156 7 


Pembroke Mmtohtnthtt LU QhMF 
18-19 Sanflaad St LafWn WCLR4PZ. 071-4J0 
PCMirataAccra _.5[«AB 97.91 103.771 ... 
RnMnUtefUA ge_ 6143.42 44.48 <725l_.l 

ta petoai ttofl Tft Mnpirt OM0IF 

48 Hart Street Hertyoa Thames Q4M 

MMiog*6wtb -5ft6g4.94 334.94 379jfigl 
bi * ptoT? 226.77MiraM 

mzivgsSi 

EL. jl 

EmcwuGwUi — 3L 

UK Growu_5L 

Hlfhlncm.-5L 

....3ft 

F^MAtec4„5ft 

AeteaSwUrMha; _ JftH 





(Accra Units). ..5L 1712 1738 IBS J -070 
EarppraGwtb-.0L 31.09 5179 5924 4IG 
(AccraUHtsi... 5L JX83 32_53 5603 <QU 
Ewo Smite Gas.. 5ft 40 22 40 91 5217 *08 
(Accra(toft*.. 5ft 48 JB 4907 5 ZJ 4 «Ot 
TtetotemG^,-Jft 4708 4aBj 52_1D -oS 
(AccraUnits).. .SL 4856 4496 5283-002 
Flced (Kroon -. . JL 46-37 4607 50 98 -00* 
fIncamIhilb).— SL 34 75 54.75 37 70 406 
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140 3 * U 0.00 
Jkl.b *830 0 00 
131 6 «020 100 
121 7 «t If 3 DO 
98.17 *OW 0 00 
1210 -020 OOO 
104.8 -090 000 
89 81 -474000 
127 6 .. 0 00 

152.0 ►LOO 0 00 
117 0 _ 0 00 

105 4 W) JO« 00 


Hambros UaK 
Adralo. 5 tajetoi 
Eima*l*03r7& 
Acoer tally Ik 

Cured Lm.. 

Ecplfe mccme . 

Eremra _ _ 

Hltfitocrav. . 
laU SHaactoai.. 
Joa&Fatet 
ModriFFefto 
Nrth Amarican 


Smaller Cm—I* 
UX Hew Gear rihw 


Mfet ento an 


1167 7 lb/ 7*177 71-0 «b J9 

Ir^S^KTlS. 1 bSBas Io 08 


Fiendng Private Find Mngt LU 0200)F 

31 SdoSlievt. LMan EC2 M30P 071.377,9242 
Rwn IncP-fpJfe . 0)60 26 b8 2b 69 90>-045)600 
08 Hen ChpP-Wlo. 011188 110 6 1218l-Ojfl84 


Bank of Ireland Fund Mqt* Ltd (1000)F 


ftQuewSl Land* 
tom A Ci teJ* 
ln» Tnrii 
Cuuui Dwfe 
w wide Opei 
KawanfFrerit 


CHr F\w America. 5 73bl 73 61* 79 b0K*|0.12 
CnyFUrlttl . 5 569) 56 91*6103 k047».47 

Chi Fin Java .3 127 7 127 7 UJ6-22U00 
lo ut! wen t iduHw-yd ra* O tort b u hw i Ltd 
Falrrenc Ctt G*lh J 98.12 100 « 105.70 •§ ttb.94 
fMrrma I nr t Gwth S 9? U 90 J2 101 60 «0Ul3 92 

unuim aNUIIUII ■ jPBpm 

CilyFlrPilto tot 6147 17 47.17 50 001 . 17 DO 

CHy or London Unit Tst Mgrs LU (100Q)F 
SAddlbn Hv Gdlier La. Lflcdoa EC2V 68S 0392 4^1 M 
Eragaiton«wU .5127 96 10 05 20 0S). WOO 

Qutai Medic il UM Tst Mgn LU (12a02F 
Him PUo. Bristol 852 WH (WQ0) 373393 

AmericanGwth 6 3201 32.55 34 63 -013 0 00 
Atitt JdnqaGwth .6 2559 25 54 27 J7 -0 U D 71 
Drjnoi Growth 6 35 06 35 bl 38 09 *0 23 130 
tally HU) fate .... S 62 51 63 J2 67.22 -056 5 52 

Do *(mre . 5 7383 74 42 70 75-0*5 5 52 

ErimroCwth.fa 35.57 36 32 30.64 -4B 0.73 

E eripW i fa 21 M 22.02 23 54-0110 00 

General tatty... Jft 64J7 63.91 6938^)20 365 
Gilt A. Fad burnt J 2333 23 53 24 72 -80)905 

JvuGrowili.6 39.20 39.92 4X47-416 000 

PeawGwtfa 5 39 70 40 62 42 76 <U 328 

Nrurenmtoc . b 2134 2170 2321 -017 7_Xr 

Mmwwif MC . 6 2339 2X04 27 83 -CH 7 Jb 

SmUlSu . 6 27 57 2817 30.13 -009 3 39 
UK&Omui .5 3047 312b 3XnUo0li217 


OnailqpCff* S|faJ 12 6351 66 
EimigitaAfGwU. Jl59 42 60 IT 63 


ssi-auto oo 
28Munao 


Bucliyi Unicom 

Uerrero fl v. 2&J Ron 
Uabcorn Aireriu Jft 
DolmwPmMrrAa Jft 
DofaMAa Jft 
OaAtfUine Jft 
EtoL*iijr 5ft 
OaCjtei toe 

Do Caia Acc 
D a Ltea IjwV Jit Jft 
OoCnffl final* Jft 
OoEiempi 5 

Oq Eiva lorome 5ft 
DoFiukiA Jft 
Do JOO Jft 

jj Jft 
kJofioi 4 Fnr« Jft 
OoGrawthAcc Jft 
Dolrame 5ft 

6q 'nrt/n BulUv faft 
Do inn ireomr Jft 
taJrn&OsAtt Jft 

Da Jan 6 fire inc 5ft 
Do Junta Sin bh 
OoLrtMrete). Jft 
Da Proper!» Jft 


LU (1000)H 
wd Rfl. £7 Oft 
04 OB 84 19* 89 Jb 
4b J7 46 fa] 49 59 
102.6 lft? 2 199 4 
119) 119 5 127 5 


199 4 
127 5 
B0 03 00 03 94 $2‘ 
LOO 4 too 4 100 4 
1004 1Q04 1004 
9fa 91 9? 41 103 9 
92 M 9J74 «<» 
faJ9b 6640* 7083 
9234 4170*100.3 
Jl 21 51 27 54 0] 

rao Ji50 ivn 
1473 148 3 212J 
J2 4B 52 98 54 00 
241fa 241b J60 3 
420 fa 425 5 455 1 
51 01 91 51 94 94 
47.26 47 45 50 08 


OaSmUrCttAtC 
Oo Smiir Coihte 

OoSreeuilSiit 
DaTnitirf 
OattoifTeriiAre 
Do ifnji Tech lac 
baWBridvr** 

B ruheFdAcc 
eh la* Fd me 


47.26 47 45 
140 0 140J 
146 3 146 6 
53 67 93 05 
94 30 9fa 40 
240 5 240 5 
2790 2790 
JJ9J 3345 
31.40 3140 
175 6 175 b 
136 S 13b J 
51 35 Jl 01 
M 19 W 63 
121 2 UZ.J 


3T»3 

212 J 

54 00 
2603 
455 1 

94 94 

50 08 
1M2 
L5fa.4| 
J7 44 

103 ) 
ZbJ 0 
2984 
Jfa 4] 
3367 
187 0 
243 

55 2b 
54 00 
1304 

m 9 


g t* he FdAcc . 3 405 7 ^5 7 5050 - 
teilavFdinc ll2b4 7 264 7*275 /I- 

Boring Fuad Managers LU U200IH 


-5345544 
*482 2.12 
-an 947 
•07 3 34 
ri)5334 
-t 50359 

R09 

. a. by 
401 190 
•010190 
-001 5 60 
-0 4 6 67 
-0W 5 53 
-1.0 4.22 
-13 409 
■047992 
-13 3 fab 
-2 9 6.04 
-074 ta<W 
-00«4.9J 
-2J 0 00 
-23 0 00 
-0be 000 
-03 X79 


hon 310 

1-09 422 
-09399 
-045 1 54 
4*4 1 54 
-0 7 I 47 
-3 3 SID 
-L7BQZ 


Foreign G Colonia} Unit Mngmt U2001F 
Admlq PO ta 2001, font-a*. Etta CUU IXR 


Ewrier0277 
^'9 - 
Firustwr 
(real lecoen. 
UKCmU 
UKrram ... 


300 Dv4hw]D2 

.5 799b 799b BA.70 
5 113.9 113 9* 121^ 
5 70 46 7a46 74 99 
5 69 07 69 26 74 00 

5 9X06 94.53*101.1 


US Smarter Co's.... Jl 141 J) 142.7*152.6 


I2U010 
L50 3bb 
130 9 00 
104 3 20 
143 1 73 
HO 6.0 
irelooo 


Z7 J7 -0 Ufa 71 
38 09 *0 231130 
67 22 -0S6B.S2 

78 75 52 

38.64 -»M 0.73 

23 54 -081 D 00 
69 38 -431363 

24 72 -401 90S 
42.47 -416 WO 
1276 <U X2B 
23 £1 -017 736 
2705 -019 7 Jb 
30.13 -0(0 3 39 
32.nLO0lt2.17 


praiwlX 2ftBM5 1»XS*17565 
ibctewU _2ft 10B0 100.0 1113 .. 
AKhn 12_7ft 120.2 1353*124.2 .. 
AzIneU .Zft 156 7 156.7 162.8 . 
total?. 3ft 139 9 139 4 145 4 . 
rrataU- Tft M3 692.2 724 7 
tat**total2. Tft 366.7 36to7 X*>3 . 


Fmailington tl*K 

155 BHfaoraalr, Low 
AptrWteCo ...5 
lAeCort Uritel.... 5 
GjritAlTet .5 
(Accra Units] 5 
Conti Smllr Cot . 5 
(Accra Unite) 5 
Comrtitto . . 1 

(Accra Uniiii _ 5 


Tnat Hamgerr LU QQQOiF 
Rd, HittOP, MNW tt ta b 
73 0 1 Deal hfe0277 690390 

.3 53 23 52.23* 55 42 *0*4 04 
,3 51.15 5115*54.79 ... OJ3 
.5 90J7 9037*96.14 -059 622 
.5 120.1 1201 127 1 40J d <9 
5 54J7 59.17 6295 43 BJ1 
m 5 62 50 62.50 6684 -420 000 
3 08 75 80.75*94 lfc *A4| ODD 
5 LJ7.6 138 2 146.6 -14 131 
. 3 77 ^ 77 24*82.01 4111 DJE! 
5 95J4 95 J4 101 0 -1 0 1 25 
5 2630 26 50 23 14 *32 2.77 
5 36 20 3620 305lM2lE36 


Henderson UUt Til Mngmt LU (120QIF 
PO Boe 2003 B ren t wood. Era* CM 13 1XT 
Eiremrtoi 0277 227300 DearfafeOmfaWTO 

Family of Freds. 5ft 155 99 5599 59Ji9H)lDU6I 

Srerial Sts.5ft (Z19J4 21984 235 2B|-i *31X98 

SottlhdU... Sft 030 17 330X7 353 J 7 -U7&90 
Best Of BrtlJ*i 5ft 147 97 47 97*31 42WJJ1373 

H j-tfi 

hswm&Gwtfa 5ft ta 85 20485 210 I6XIWK53 
(Accra Ufdtl»..^ Sft 18451 40451 5160-350 553 
Hfeatounnc 9ft 25X19 23X19*2Cfl31 -l^l 620 
EnreInane ...,5ft 227.W 227.78 202 99 -L* 672 
Smaller Cm Oh _5ft 14351 1051*156.41 -415 5.47 

Prof 8 Cm.Sft y >*5 39.05* 43.73 . .. 1223 

F toed to ( cry Sft 30.06 5QJ* 54J1L40ZB.78 

iiumitidMi . sfakoj? mm* 7I40/L)] 
Bob*Drawees. 5ft 17067 70 b7 7 Sj85M)2?Ii 09 


London & Manchester Tst Mgmt aflOONI 
Wtoslade Part. EaetnFXS IDS 0392282673 

Anrtcan.. 610.06 4520 46.44 «o5n4 

Grow* ■- .falbA46 65 89* 70 70 -CJ1 3.9 

faieomf . fa | SI .38 5232 SfaJ.4 -CJAi 6.4 

totmlral. 6 43.07 55 46^69 -ajej L7 

J*ra. — . —6 3936 39.94 42-85 -til OjQ 
TA Of lie Tnste - 614X54 43J4* 46_50 MlQ|I 2.6 


j 5 Brittri--to 66.62 67 49 7X00 

ErannGrowia ...6 60 28 60JS 6420 
MlFWfa*.....6 baton too.64 64JS 

-6 60.75 6X93 69 00 

ratb-6 38.45 3SJ>4 41.11 

1.. 6 52.61 53.33 36.73 

NM-6 65-88 6028 6924,_ 

rericre.. _6l57J3 5706 6X501444 





MAG Seavities U925Kf 

Tta tart. Tmt Hill EC3B 6BQ. 
CuASento071-6264368 Uflttftal 
AmAGnrol....J 282.9B 2832 i 
(Accra llaIn) _ .5147.04 347J j 

Anfftamn- b Z7X33B 270 9*; 

tteoraOntaJ.. .5 XU39 J0B.6 1 

tonSnrihCw. .. 5 82.83 82.90 I 

lAaraUaltte . 5 04.60 84.70 I 


m 


(AcatiU*tdt(24-U 


(Accra Unite) 


(Accra lto Kil 


Etobe* B eittir m . Sft I 


U*K Mngt LU 
London EC?M 3FT 
.. .J|312.7 3127 
.. 5 319.4 319 4 


LU 0200IF 


5 312.7 3127 XS&0 
S 319.4 319 4 34621 
3 257 0 2b0 &0277 4 
5 3456 3908*3731! 
5 41 U 4L11 43.83 


PO Bon 156 Heck 

Aavrwja Gniwin 

W«Mtolir(ki 

Aa*rjl*e 

Conroairi 

Cmm 

€<fmrf ton* 

LiiropuB imlfa Cat 
EiewF 
Cmmjn Growth 
Clnteil Band 
GtotMl Gnrwrli 
Jre1 Growth 
Japan junriv 
tatlolia 
PortfallAAfic 
UK Growth. 

UK Smaller fin. , 
Sterol VjnlQfn I f 


Kim. Km 003 4 aQ 00 -6509002 
5 6703 bf.tt 7177 401 04 
9 77 59 77 yj 82 60 4) Jb 0 2 

4 6347 6397 6044 4144 19 
5JA3Q 460O 49 20 -0 25 05 

5 128 7 128 7 138 6 *0 2 1 3 
5 72 25 73 05*70 36-0(4 7 0 
b 179 7 179? 190 0 *0 0 2 2 


3 44 30 46 00 
3 128 7 128 7 
5 72 25 7J 05 
5 179 7 179 7 
5 150 7 150 7 
1 69 97 6997 
Sft 4b 31 *6 31 
5 MB6 52 *> 
5 63 LI 03 LI 
5 150 1 150 1 
5 1».0 128.0 


2 99b2 9*62 103 7-03 
>2 170 2 170.2 177.2 -0 5 
S 562b 57 05 60 69 -OU 
J 71 73 74 23* 79 30 *!* 
5 54 30 54 72 56 Z1 -00) 


160 9 -OJ 
72 lb til 
49 44 -OOfa 
5564 -0LS 
88 08 - 02 * 
169 1-0 6 
136 7 -1.5 
10J7 -0 3 
177.2 -0 5 
60 69 "0U 


Colonial Mutual Unit Tst Mgn LU U200IF 
24 LMfettffHifl. EC4 , 071-9558778 

CMCtoui. .. 6 4009 4777 5U0U»|477 
CM Inam# 6I44J9 43 10 48 241-027to 03 

Comiraxlai Union Tst Mgrs U600IF 

lUndwAuK EC3PJ0Q Dealin9DBl-fa06981B 

Enantn0616812222 

CUAmericanGtii 6 77.44 77 44 S2J8 423LL0Q 
CU Erte East Prtt 3 5X62 5393 5560-OBJlObO 
CUEiwnreanGlh h 75 S3 75 S3 00JS *05*11 00 
CU F* Ettl Gift .6 7X09 7X09 76 69*0X040 
CU Hamwnefafr. 6 54 63 54 63 58 12-OJ0 2 J4 
CU JJtereGUi Act 6 35 02 3502* 37 26-4010 00 
OJ Mlhly mc Pbi b 40 50 41 faA 44.34 -003 983 
CURtaraM b 52 12 5X61*5097 -028 3 82 
Do Accra 6 60 92 61 49 6S42-4J1340 

CUSrtuihrCu ...fa 28.99 20 99 1004 4UZJ4 
Do Accra . fa 31 10 31 10 13 09 -0 M 2_M 
CU UK X Centra).. .6 60.20 M U -8J8 XU 

Da Accra . . 6 6918(^.10 73 51 -032 XU 

CUWwidrBd . ..to 49.94 50 24 434 *4J4 108 
□aAam fa 99 79 bO 15 63.99 *(Lfl 508 

CU WMdeSpSld . bft 4J.44 43 44 46.4b . ... D.55 
Da Aura fail 45 07 45 07 40 20 -C 01 4 97 
CVtafreCorerif b JDS IB )»JS*UL 79 -04b 1 73 
Do Aura t b 1JX9] ]|X9l 120 (2-OiO I 75 
Of Qodla-toareel 605 16 8720 93 77 -0b3 453 

DO Accra f.6 96J5 50 67 Uto 97 -Q 70 4 53 

CU feillre IntT l to 103 33 MS Jl 11X03 -014 0 OQ 
DoAuumr to 10413 )0b 3 U3 06 -014 0 0) 

CUQhy UK ta SU3 fa TO 10 70 ID 7457 -OJfa 3 24 
Do Aura 6 9040 90 48 9b Zb HO 47 U 24 

Cwracl* iMwa Mlro Pi Itaral Lto OfaOffV 

tafehtectro.to LZ? 7212612134 1 ? -071 bM 

Utecuni Unite) to 167 83 574 97 90-2 U 5 34 

Tie & Properly .to 05.H 85.54 91.00 -Oil XW 

Him Ylllir.. . .6 10302 UBG2 109 bO -050 n 55 
'Accra Unite) to JWP> 358.9* 301 BO -Ufa fa 55 


UccuiUnftD. .. 

Eivaancwi* . 
(Accra Uniu). 
Flouchii. . ., 
(Accnni Utobl. . 
tonrAGniffh 
UteHiwUmte) 

Ml Growth . 
(AeeraUWuj .. 
JdBtf &Gea .. 
taeUHil _ 


10 04 
13 09 

. .b tfUB 60.20 M U 
fa 6910 W.IO 7351 
,.to 49.94 5024 534 
fa 99 79 6015 63.99 
bft 4J.44 43 44 46.4b 
bft 45 07 45 07 40 2D 

fa jds is ms (tarn. ^ 

to 1J29J IIX9I UO 12 
fa ^ lto B7 20 92 77 
.6 96J5 90 67 104 47 
to 103AJ MSJI 11X03 


b\L0428 10b 2B 1L3 Ob 
fa|70 10 70 ID 7457 
fa 190 40 90 40 9b Zb 
dire Pitapat Lto OUM 
top? 72 1& 12134 17 
toBb? 8J J74 97 ?90 90 


m jj -xa xii 

73 51 -012 XU 
5345 424 108 

63.99 •U 508 
46.4b . ... D.55 
402D 4MU 497 
111^ -046 1 73 
120 12 -0.50 K 73 
99 77 4U 453 
1D497 -070453 
11X03 -019 300 


lAeonUmisJ 
HfriUlFrailtt 
HNWiFmata 
Uonthfe lacuna 
taonary S 215D 2160 2330 

Mean (Jails) _ S 29b X405 27DJ 

SfiuJIrCtfs .. S 37.52 J7 82 40-22 

UttraUalia).5 415b 4LSto 4452 

CmGwiMac . 3 6X01 6X01 6394 

lAmm Until).3 h7j5 b7.35 69 45 

Gilt toe lac . . J 57 8O 57 0O 59 faO 

(taamlMn).36U1U01 7D 12 


. 4 41 11 4L11 
> 4LUQ 4(.00 
. 5 1002 10*9 
5 169 2 177 1 
.5 6b 90 06 90 
S 89 27 89 27 
5 2480 2508 
S 326 9 3305 
_ 5 64 12 6412 
5 fatoJS 66JS 
J 1614 16L4 
S 2DbJ 2063 
5 253 6 253 6 
9 281 7 2B17 
5 130 0 130.0 
J 1393 1393 
. 5 70JS 7 328 
5 70 95 7895 


443) 
212 2 
187.6 
92 72 
952b 


2*6 7 -050 

»L5 -0W 
68 ZD-029| 
7057 *OJO 
1716-OR) 
219 4-0 70 
2719 -0® 
3019 -8 9Q 
147 7 -150 

0239 -OB 
VIO -an 


-3744100 
tinb.00 
Am 0.00 

*4 90 3 03 
*1X0 303 
•404 012 
•WOK 
*010711 
*2 0 7 11 
H! 03066 
Qtoto 


7407 74 87 8051 >9M LSI 
12X52 130 97 3.7ft 

290 99 290.99* 300.3 *140 383 
56 43 58 43 61 79 rOJB X83 

10X00 U»0feNU*4b 45 104 
160 J lfaOJ 170.40 -Ud 7.00 
184 79 104M96O4 -UlB 00 
[3?70 39.7H4X53 -B.WOAO 

12L0 12X0*129 71 -USD 09 
Wb&M 160.94 179.77 •04610.41 
163 76 63 78* 686M50U.QO 


fnceroi AGwtfa 2ft (LW IS 284 79 19X93 -098(5 25 
SfMikr ta . ..2 ft [154.08 IMMWM *0 U X35 
EaRWAfl.2ftp279 13X79 136.95 *QU L67 

JW . 26 16X25 ltoL25 2666 -177)00 

firth America n w Xft 114M 114.42*11034 riLfi 195 

GfOblJTedi — ._..5 8921 89X1 92.58-0340X1 

Pacific Limp!. 2 »101 24L0U 250 8 *039X44 

CyqeetTu. _ Zftl5L7 51.7*S4MWieEsO 


Aatowi Enterortee .5ft 
AotreaJIan- _ 5ft 

Eraaa.5ft 

EiNTMln* Sft 
EcnoSmallCn 
J«uTrust. . ,5ft 
Juu Sreate Sits. Sft 
Strife*tab*.. Sft 
Pacific SadtoC* Sft 
North OKta .Jft 

AmreSureDer _ 5ft 


AroreSmlb-Cro. .. 5 8X85 82.90 07.70 -KL2 
lAeeraUaltsJ . S 04.60 84.70 89.&0 tOX 
Arouriaslrei.. _. 5 110.9 110 9 117J 48.7 

(Accra liehu-5 130.42 1305 UOJ H.0 

talt* - .. - ..-S M9X2 5093 538.6 -X7 

(AccynUntte).5 0758 537.6 568.6 -L9 

Orerifw*.1 UX88 52Xta 527.7 -4.4 

t ActraUri tt).1 MUl 190X8 200X7 -165 

tanretar...-5 M3 42 2435 2575 « 9 

^fAccra Iktte)-3 547.94 34 8A 3683)4X2 

QteWOwdGjmrth 3 «7.99 660.0 (X8 -35 

Dhnramao-u. - 5 20 02 zaxo 30.10 -oj 
UCB naM«driM-U. 5 100 99 101.4 1085-0.9 

EaritytoUttt-5 Z3L71 240 7 2575 -L8 

(Accra Unite).5 29.1 263.4 Z8XB -2.0 

fmam..... -3 115J* 318 l 336.4 M.l 

lAccraUnklri .. ..6 S8.99 39X3 414.9 4(U 

taopra Dhrtdwri ..5 40.05 40,40 5X20 -01 

(Accra Ltohfl)-5 5154 3190 54 90 -OJ. 

6»WMI,.3 JOB 79 3143 33X4-32 

UuraU4lts}-5W33 8492 898 1 -8.7 

FvEmi-.-3 W49 1903 20X2 i03 

tttt*nuuts) ,5 ?C_59 2462 2M1J *0.4 
Fwriflfhwftts _ 5&MJ6 40UM4Z7.1 *0J 
lAcrom Uittel _ _5)W5^3 707.7 753.7 406 
GerariteD-l) .5 45.75 4580 40.40 -0.4 
HCtewlfarifl lOfr-ti— 5 113 IB U32 119.7 -0 9 

Gilt ta. .5 57.90 50 00*60.90 402 

UemmWXl .SUOWXJOJ 136.8+03 

®fO- ■ ■ - —4 »J5 33.40 37.40 .— 

(AcemUMU) -...5 4056 4050 4X90 

S^^HSSfcfirS 2032 201,0 *oj 

(AcCMlNMta5-l) .$ 7083 70.10 74X0 -0.4 
i 53.40 5650 -OJ 
«« <1.00 %J9 -0.3 
fayrewtt taalhte.^ 3 67.77 6BJQK72JD eOJ 
««iumui.J 08.62 09J0 94.40 40J 


X7 BriUxb -6 6X60 6857 

0.0 EtropTOB Givwtfl .6 9919 9923 
2.6 CUlSrhrodtot —A 50J1 58Jl 

tooreoc_ _6 6X00 6XXD 

itt»GvM0_6 3920 39.00 

M —Ld ..to 5606 5684 

Meow Hricet-..- fa W.95 63.95 
Borti American ._J> 6X37 6X99 
};3 * Do a sw tori, write will he tawed 

\S For Mn» BrtMtattt invESCO RUM 

I Mnvgten Grtnfell Unit Tst Mg» LU aMKUH 
LriS 20 taton dm, Inta EC2M 1UT 



KthAronrlcfiihc -.5 

UK tally Acc_5 

urMhkp, _ 5 

e._.3 
_5 


h*._ 3) 


American Gwth... 5ft 173) 
Erareaetatoc —. Sft m.l 

Cra ne—fin Are_Sft m.) 

MOmh._5ft 142.9 

UKtatoytoc_sft 114.0 

■auBrih m 

UKMTVncfcerAre.5 U3ub 


Ifi E|. toi Traure he J 
BGtWT*taJte—5 


179 314J 332.4 -32 
133 8492 898 l -0.7 
1903 20X2 i43 
L59 2462 2bOJ *0.0 
'J5 40UM4Z7.1 <0J 
L03 707.7 753.7 406 




JguTndv_3 62.lt 

MtaTtalre-Sft 6164 

JSStSJS — 55 iSi 

Ctatnc_0 LDCLU 

CmhAce_..opxm 


For Gdttfrey Mortay aaa 




4X34 ■■ 

|giS 

40.48 


47.02 

45_38 



Scottbh Mutual lev Mmvf LU (ZBOOW 
109 S( VtecsKSt. ClMMTfiZ 3HN 
UK tatty toC ....5ft 229J 23L5 

Do Accra ..Sft 260 J 26X6 

KtarCmEahn -Sft 1009 186J 

Da Accra-5ft 28X8 207.7 

UK Growth lac.... Sft 3164 522l 
DoAcaim . _ .. 5ft 56.16 56 80 
MclOBPttfetoc ..3ft 5188 52 9b 

Dotoren-..5ft 54.7b 55 91 

Hawfhawwtoc. . Sft 46.49 46.93 
OoS™ .. . .5ft 51.12 3164 
UK Spec Sits toe .5ft 54.69 3597 
Do Accra ... 3ft 5X82 60 20 
totamPH*toe-.5ft 54.b6 55.43 

Do Accra_Sft 6437 b4 92 

Enratoe _.Jft 

Do Accra.-3ft 

FvEatantac Jft 

Da Accra-3ft 

■I ferei ratoc_Sft 

Do Accra..._5ft 

lteJtakreire„5ft 171J 
Do Accra.. - .Sft 183.7 
ftlU Growth Inc ..3ft I44J 

Do Accra-Sft 15X4 154.3 

WtotoVfMtvTtJee.-Ni 61^5 6X15 
Do Accra-5ft 67.65 6BJ0 

Scgttbti Prov id e n t Inf Mot LU QM0)F 
6 SI Ante* Sx Utohnh EH22YA 



_ 6StAn*ew5q.CitoharafaEH22YA 
62 Eonife GrowthAtt 6 XL.42 2X66* 

.bl tahr Growth toe . 6 10.42 19. u 
hfef Growth Ate .. ..b 2X48 2292* 

toUtawthtoc-6 2148 2X9o 

Gbbii tomcat Acc. .6 22JM 23 03 
DAM Income Inc ..6 19X3 19 40 
tatoUadenAoe- to Z1.S7 2X04 
Martart Leaden Inc. 6 1914 19-29 

StSS-jhllRI UU'aSff M Si 

raSlSSSk'i SS-2 SS, * u,!Ig!5!^..:.2 i«j Bh 

PM O— ca.—slaiAJ 5X63 57.031*ufc>.64 nSuElSte- % W2 See 

PigdcntW Hafbv* U«)t Tsts Ltd O630IH MAmerta ” 6 146.0 Sr 1 1569 

^■^asasMu^ Bg="!KR{ 

^^KSflSS 010 * 7 r. S iSS iSU Si \U 

« SLm S ll&S Jwnw E*M1 Fp* Magt Ud 02WF 

till easwrjpBtai 
■pHilii MStosg-Bwy- 

tSS-Stimms asaiw*-^™ hiTWK;L- 



Ptt j*raCt h._ 

PMOraraGth 


7W<flRltoSft 


UT MsntQOOOIH 


EcaHy 




1 |l n ' 



i-j 

rri 

-I'A 


0808810567 



8 (07J6 107.16 
6164 6B.92 
65.44* 69.98 

56936*60915 
13909 14901 
74.10 79-25 
12X37 13X87 


.fa UJl 51.99 55604^X43 HU J 

_4 43.98 43.9ad43.7B -Gil SdO -5154.10 50.92*5XSW*«H2-74 

r| SK SSSb'So 13 343 ggr> frteWMrir UTMgnt IM C0*g 


3ft 1050 1050*113 7 
Sft 1050 1058*113 7 
.5 1250 123 0* 23X9 
5 215D 2150 2338 


Olfl 000 
4U0.OO 

4J0 5J* 
W 1.D0 
-LTD 1.00 
4IDXS7 
KOZ 337 
002 4% 
4MB4 9b 
4Q3 0J4 
0050 34 


Fnudi FrOvidtnt Unit Traits C1060IF 
CsUt Sm, Salhtoife, WlltL 
Deallaa07?74L14Ll tala 072241: 


ttrii COterf Fund Mngt PLC QAOQtF 
1 1 BkmfJtei St. total EC2M 2L8 071-374 2b23f4 

AmrrkaY SHfaJJl lb?51 17092| .. Tl.bB 

UK A EuKOrioa 5MB If JM 17 34b 991 ..ll.ZJ 


tiftaxro Unife) . 
Fired ACorr 
(Aconb Unite) 
PPTEimto .. 

PPf HongKeog 
PFTXnren. 


..to LZ3/2 1*12134 17 -071 
to )b7 82 374 41 2*0 90 -2U 
. to05.W 85.54 71.00 -0(1 
.6 UD02 10902 109.60 4J0 
to JW«3»F*3W .W -L7fa 
6 39 01 34 01 4130 . 


..6M8U0 8t9X72.... 

b|?3 79 33 79 35 95-010 
to 10282 01 02 0fa 14 -OH 
6EL25 21 125-21 LDXO -0 J5 
.6(53.86 54 23 57b9 *L12 
.taOOL44 UU.47 207 97H)2h 


onjje 

213 5 34 
Oil X90 
030 si 55 
L76 6.55 
463 
... 9.63 


Dealing 0722 4 114 11 tala <172241 

FPEttnv Qhi.5^7733 279JM77XI 4W 

DoAccwi SM24 34825*583 X4-1 n 

FPEeroGU DHL.. 5|0fa 36 87.99 9X61 *24 
Da Accra JIBS 23 89.M 45 92*0 25 

FP Fired lot PM .. JB16,?0 U7.M 123.77 -OBI 
paAfnn 5 18307 10335 194 13*14 

FPIrilGthPtel. . 5 6166 61 46 68.41*0? 

Da Aeon .5 63 17 6347 67 32*0? 

FP Nil Amt* Dh! . 5 1)441 |« 14 144 14 -OJ? 
Da Amen . 5 149 U 149 40 150 94 -C Jb 

FPPacBaileDHt.. 5 186 23 100 faO 200.64 ±31 
DnAOdm 5 108X 14043 20312 -0J3 

Suwtahfe Dbt 5 74D6B 246.90426X74 -OJ) 
Da Accra - .5 770 16 28342*30X64 -0 43 

StwrdflptecDIn. ..5 50.46 5251*55 06 *0b 
Da Accra . . 3 39 2b 61 63* 63 34 *0 Ob 

N AnSCrihhpDhl. 5 70 Z4 70 61 75 12 -Oil 
Oatan..5 74.13 74.46 79.41 -Oil 


Hill SainKl llidt 
NLA T oner AddKumlH 
British _ . .6 

CwUJl .to 

Dotor f .to 

EwonueV-6 

FatEak?.-.6 

Fhuadel.6 

Gilt & Fed let lac.. 4 

High Yield . 6 

learnt AGromJi....fa 

leunuthMAlf.6 

Jjhm Tech f......... 6 

JiuiMtadV to 

Httltaroag.to 

Pretfolleto.6 

Sntty.. to 

SmallerCcs. _ ... b 

Seed* SHI.to 

UK Enargloa Go 1. 6 
US Soul Ire GmO . to 


TA Mbps (1200IN 


Guide to pricing of Authorised Unit Trusts 

Compiled with the assistance of Lautro §§ 


Fr Renew Ufe Unit T* as AEGON Unit Ttt 
Mtaa IMt Mgrs. Ltd QeOOJH 


Midi Life 


6^144- 
_64214. 


»2 2^0 257.71 
lft | LMJ 1»9 
214J 214J 27.91 


Smith & WitiitemsM itattTd 
1 RMta Hoose St Lota W1A3N& 

I jwgpjuSti “jl 

ii:2SLriHI« 


rltoadDayden 08 -6064)55 
75S 7535* 00.77 -0jt>44 
U05 1M-2 1302-0 9X43 
227 A 527.9*2432 *0.5 968 
1618 16LS 273.0 «0 9 1 44 
16X7 16L7 17X9 _ LBS 
404 J 444 J 528.to-2bi72 
2332 2332*24.43 .. 463 

00 61 88.61 94 77 -062 b JO 
110.9 11X3* 120J *0 6 4 74 
169 2 164.2 100 4 *0j LIS 
JJ75 55.72 54.62 -Ud Qu 
13X0 130 8 140 4 -O.J IQ 00 
» JJ 51 JJ 59.41 -0X3 Ml 44 
53 01 53 01 56 69 -O^bji 
250J 2503 267 7 -I 3[3L5 
9005 9005*96 31 ^ 

,1214 12X4 1290 -07 
41.47 41 97 44.88 *0n 
49.23 SOOb 53 531*9 U 


1NVE5C0 MM UT Mqn Ltd (lOOOlF 
u 071 ^ 
UK SnctafU’Daria 

hitaiMlu . 3ft 31H 51 77 55 O0|«00lbsi 

.5ft a.4to 2X13 23.511-0Jip ts 

SmcUJFfttum. Jft 2241 2241*2430 -QQ7EU3 
lAcwa U*U....5ft 26.26 26.26 2f7.90KroFl« 


ItOTIAL CHARGE Chug* imi 4a 1*1 of 
life Uteri * d efray tan j pg a* atadfBU* 

TU dnv b richried to tapnceriuU. 

OFFBt PRICE: Abo <*U b** phee. Tha 

pdCTritahgniti reetetari toy fan arton 

BB PRICE tatad Mtonpta Tbn 
pm at am *fttg «Q Ud bach by kwtsm 

CANCELUT10N PRICE: Thn m 

ntaAn pte it* «mm taM bttdwi fl 
ota a* ta pta 8 deuramd BY 1 fDRtetei fad 
tai bp 0* mnpML In gactaL mod tat 


matt 

tab 


KBTomcPwcmfcTtotafH 


Ma tajrin 


not beta 


ihttta oil 
a AMdiioa 
on oust M* a 


-2243 S7.9ML4D31 W|re«mi.. M 5 07JO S0i0 

CUriTnofl LU (fl96»P stwsISS^i SS Jo^i 
Pret Vtrw Hon*. From Sneet, Seaton 54 Wfaranr 5 9337 9737 

assess u ,sras ihararj ss sa 

mbm Tmt iii|iiii.i atmr W I iiu uu 

5t SUtUo'3 Lane. Ia*m EC4 ' ' “ 

HCtarkn (Ind ...WLOg 
NC Amvien (Ac* _ tm 53 
NCUKtahyiM—bEajn 



PRtCHtfc Tie ibs* F duotet 
tadu* ta pttieu *»Bn 


NCSnrilf CMi Bl ..to[43.4l 
NC Smllr UK Got. _ 6097.76 
NCSmclkrta»...^BMJ9 


IttrJ: rXS -M 


ivtaib 


0*. The 


mondio tv 


pdcenyi* 

BtacntoM 


tahtai 

OfOum 

AMD 


UK Hajv CeTa ..^ 70.97 7XU 

UKSnrrrCU’i_3ft him re*i 

UK taw-5ft 63.09 64.13 

55S&-™H S£2 

tSS-'-RttiS 

taifluf _5ft 4L4Q 4X3 

GRl --3ft 66.47 6600 

Dififlh—..^.. aR Jft 60.96 60.96 
tata-Sft 7259 7361 


VX79 8Mj67| 


54WTi tal fafa te i l .. 5111X2 

SocUta tevalt Touto BmoU 068W 
Mennild H*. 2 Poddte Dodft E£4V 9AT 07LM12S9 


HEPam &ite 


TIME man 


tine son * Bo ta tntfs 
+m Mtaint is tatad W 



Ei*505HiAcE. M 5ft 37.00 37.00 

EarSoStllnc_Sft 33.46 3346* 

Fb-EAK0pfllK_5ft 1927 1037 

FriEJSUta Ad-Jft 19A6 19.66 
GcmnlGMMh.-Sft 0324 03^4 
gta*T*a_3ft ® 7b 0607* 

SSrS'.: K$y?H! 

OrenmGrowth^5ft 99tt 5? J%m 

- S«*fcrCv-Sft 71X2 7U2i 

- . 5ft 74.94 74.94 

- IMEopGak.-S ft 1758 57J80 

- M*i 64 Plan toe.. Jft 3356 

- Uhedc5p5HAcc Jft 3X84 5 JS 

- WwfcgpgHta..3ft 3M1 M 


2X121 

80.78 


as 

IS 


tai&tatoffi_Sft|bX15 6?.15 to6J23| 
AfiCUSUaJte ,.Sft 171X21 70.2! 7459 


ftalJgfUB ii 5ft toXM 6X54 66.44 
fire* BrtiU Cm ^514 4137 4157 44 bO 
totaMtal .Sft 7036 7D-36 75.14 
tomr.CbnmTn_Sft 64.62 64U MCw 
VKGrowth.. .5ft 44.44 44 44*47X1 


\3 338 
Ut? 138 
IJ34Z6 
122 2.9 

£ 292 


ThnignM 
17D0 mn 


taiioo 


potttni 
prion 8 wre 


ch^V. 


UKHjhrCTf^.Sft 

UKSmallvVi.Bft 

UK toraro e_Sft 

hroreica . ■ ~mni •. 5ft 
J abmmb _Sft 

qm SS b it §!; 


GUI-5ft 

OtaK_Jft 

khMAH] K 1, 

RWtyniHML-au. JH 



- A«towicre9row0» 1 ...to JW& WA 55 I 

gnrSoati_6 HE 2X90 4g " 

- rtal fi ro w tf. ^ .to 59 OB 29-47- fg I - 

- ojgbelTac* «w MJSi * * 
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FINANCIAL TIMES WEEKEND NOVEMBER 16/NOVEMBER 17 1991 


WORLD STOCK MARKETS 


US MARKETS (2:30 pm) 


N tnita 15 USS 

AAR Carp.1>% 

AMP tac.53% 

AfiVRtop.60% 

ASA.47%M 

Abbott Libs.59% 

AancCJmiand .... 6% 

Adobe Re.7% 

Advanced Mian.... 13 

Aetna Ulf.39 

Affiliated Prill.8ri 

Ahmaaon(HR ... 16d 
AdPnd&OcAicai .. 69 
AAierto-Culver B .. 27% 

Albertson's. 37% 

AlUoArimlmiid ... 20%i 

ALco Standard.33% 

Alexander ft Alex... 20 
Alex & Baldwin.... 26%i 

Alfeyhcny Powo"... 44% 

Allied Signal.42%i 

fitmkmmCad ha — 60% 

Amu . 1951 

Amdahl Corn.13 V 

Amerada Hen.54% 

Amer Brandi.41* 

AmrGnnamld ... 59%i 

Anver EJ Power.31 %i 

Amer Cxpvtss.18% 

Amer Family Carp .. 28 %j 
A mtrGmf Carp .... 41 %« 
AfivrGitWpQA. _ 37%. 

Amer Home Pr.75%i 

Amer IntcreatlauJ 88%i 

Amer Nail Ins.36%i 

Amer Stores.36% 

AmerTAT.38 

Amerltech .61% 

Ames Dept Store.... 1 

Amaeklnc.13 

Amoco.50%i 

Ana log Devices.8% 


- j bw nA g 15 

Conti Corp. 

Control Data. 

Cooper Inch. 

Goon (Adolph}. 

Coresutes Finl . 

Corning Inc. 

Crane . 

Cray Research. 

Cmn Cork ft Sell 
Cummins Engine.. 
Cortls^WriAl .... 
Cypress Stem kond. 
Cyprus Minerals. 


. 20 
.26%* 
.44% 
.42%* 
. 60% 

. 19 j* 
. 13%* 
.54% 
41* 

.59%* 

M* 


Aon Corp. 

Apple Cofnpeter . . 

Archer Daniels. 

Arte La. 

Armco. 

Armstrong World. 

Asarao .. ... 

Ashland Oil. 

Atlantic Richfield . 
Amo Data Pro . ... 

Autod esk... 

Avery Deftntoon ... 

Afiwt Inc . 

Avon Products.. 


. 28 %* 

, 41%* 
-37%* 
.75%* 
88 %* 

:*r 

.. 38 
.61% 

L 

.13 

.. 50%* 
.8% 
.54%* 
.38% 
.51%* 

. 28%* 

. I6%* 

. 5 

. 30%rf 

.24* 

. 30 * 

.115%* 

.38 

. 39% 

. 22%* 
.26% 

. 4Qd 


Ix> 

-1% 

*0.13 


BalroeoCoro.6% 

Baker Hughes toe.... 21% 

Bancorp.35* 

Bally.3.75 

BaKnGriftEI 32%* 
Banc One.43%* 

.115 

BankAmeriea 37%* 

Bark of Boston.11% 

taotNnrYort . _ 32 

Bastes Inst HY_65% 

Barclays pk A OR ...28% 
Barnett Banks RoH.... 32%* 
Battle Mart Gold .... 7% 
BuscbALou&loc50%* 

Baxter Inti.36% 

Bccton Dickinson.. 63% 

Bell AiianUe.46 

Bell Industrie.9% 

BeOSomh.48% 

Beta CA H)A. 27% * 

Beneficial Corn ....59 
Bethlehem Steel .- 14%* 

Betz Labs.55% 

Bcvtej Enterpri s e.. 8% 
Black & Decker .... 17%* 

Block (H&R1.34% 

Boeing..— 46%ri 

Babe Cascade.^% 

Borden Inc.3l%* 

Bowaler Inc.21% 

Briggs ft Strata*... 43% 
Br«ti HymSuftb---- 83% 
Brit Airways AOft . .. 37% 

BP ADR.70% 

Brtt Steel ADR.15% 

Brit Telecom.65* 

Broad Inc.L6%* 

BrookIjn Union Gas . 29% 
Brown Forman B_ . 72% 

BrownGroup.27 

Broun & Sharpe... 8 
Browning Ferns ... 17% 

Brunswick.12%* 

Burlington Nthn .. 39%d 


;5 

+0.13 

l 

-2% 


C&s/Sovran. 

CBI Indi. 

CBS. 

CMS Energy Corp.. 
CNA Financial . 
CPC totematknal 

CSX. 

Cabot Coro. 

Campbell Soup ... 

Can Pacific. 

Capital Cilia ABC. 
Capital Holdings. 

Carlisle Cos. 

Carolina Pwr&Ll. . 
CwpemcrTedt... 
Carter Hurley .. 

Caterpillar. 

Cent* Corp. 

Cenlerlor Energy. 

Centex Coro . 

Central&SW .... 

CetnsCorp. 

Champion loti . 
Channira Stoops. 
Chase Manhattan 
OuMIBtoCoro.. 
Chevron Corp . . 
Diiqulu Brands.. 
Oirivtoft. 


,8k ^ 

.97 -2 

.83 -1 

.54%* -% 
33%* -S 
. 78% -2% 

. 16% -% 
.406 -2% 

.50%* -1% 
.38%* -% 
-48% -% 

.+7jJri -% 

. 44% -% 

31% -% 

. 1B% -% 

. 40% -1% 

51 %* -% 

. 18 -1 
-25% -% 

3" 3 

,24% -% 

70 %* -1% 
.42%* -% 


Chryste. 

Chubb Corp 


Cigna Corp. 

d ncrjiM Macron.. 


dark tboipmoit. 

Clevw Cliffs. 

Ctorax. 

Coastal Corp. 

Coca Cola 
Coca Cola Eot.. . 
Colgate Palraolige 

Columbia Gas_ 

Comcast Corp A . 
CovmmePHse 
Comm Satellite ... 
Com mw Edison 
Compaq Computer 
Computer Ass im. 
Computer Sconce 

CoWWT3 ■ ■■■■■■ 

Cons Edison .. .. 


Cons Ed ton .. 
Cons Frote ttwpy 
Ccns Mac Gas ... 
CnosPaner 

Cons Rail. 

Cd o tinentjl Air 
CMJ Bank Corp 


69% -2% 

.55%* -3% 

: ?o\ d 

.24% -% 

.35%* .... 

39% -% 

:SH =5 

■» 3 

* * 

. 36%* -% 

.■S' 4 

.9% -% 

- 67% -1% 

46%* -% 
.25%* -% 

-13% -% 

.44% -% 

.36%* -% 
.78% -1 

“ 9% -% 


25% 

.9% 

. S3** 
.19% 

. 45% 
.75% 
23% 
.49% 
.90 

.49%* 

32%* 


DSC Conunun.4.87 

DQE .29% 

Dana Corp.27* 

Data General.15% 

Dayton Hudson.61%* 

Deere ....52 

IteBavaPHvAL_20% 

Delta Air Lina.60% 

Deluxe Corp.39%* 

Detroit EdIsoa.33% 

Dial CornJkti .... M 43 

DJebofd me.50%* 

Digital Comms ... . 19 
DtolulEpartm*.. 62% 
Dillard Dept St ._ 128% 

Disney (Walt)_110% 

Dole rood tee ... 35%* 
Donrinm Res....... 56% 

Dwvdty UWASoos. 47* 

Dover Corp.35%* 

Dow Ctaemkab.51 

Dow Jones.23% 

DravoCorp .6% 


-0.25 


rp .6% 

irp ”!! .”40? 


Dreyfus Carp.40% 

Duke Power.31%* 

Dun&Bradstreet ... 48%* 
DuPont ....46%* 


EG&Gtou.43%* 

I E-Systems.36% 

Eastert Enterprises _ 27 V* 
Eastman Kodak . 48%* 

Eaton Coro. 61 % 

Edillnlac.12 

Emerson Dearie .. 49%* 

Eng* hard Carp.32* 

Enron top.73 V* 

Enserdi Corp.16%* 

Entergy Coro. 2 S%* 

EUylCorp ..., H .... 27* 
Exxon.59* 


FMCCorp. 

FPL Group. 

Fedderatep. 

Federal Express.... 

Federal Mogul. 

Fed Nat Utge_ 

Federal Paper EM 
Fleldcmt Cannon 
Finable A. ... 

FWtBwkSystoa_ 

Rm Chicago. 

I First Fid Bancorp — 

First Interstate. 

| First M hsteiopl .. 
First Unkxi titty .... 

FleetJNorctar. 

Fleetwood Eitepr... 
Fleming Cos QUab ... 

Florida Progress... 

Fluor Corp. 

Food Lion A --- 

Food Lion B. 

Ford Motor. 

Foster Wheeler. - 
Freeport McKHsian.. 


6V -% 
37% -11 

16 V* 

36% -21 

2b%* -% 
15V -% 

67* —V 

23% —V 

25%* -1 
30% -V 
^ 

2^i ^ 

36V* “5 


24* -1 

42* -1 

67%* ... 


CATXCorp .29%* 

GOCOCorp.192% 

GTE Corp.. 33%* 

Gallagher (AJ).— 23 

GmU.40%* 

Gao Inc Del..50 

Pf t yi p p .12% 

GeaAmhneR 0 fS. M .. 26%* 

Geadoema.18% 

Gen Dynamics....... 52% 

GenEkdrk_69% 

Gsi Mills.66% 

Gen Moure.. 32%* 

Gro Motors E.54* 

Geo Motors H .15 V* 

Gen Public Utmt.. 25% 
Gen Reinsurance.... 92% 

Gen Signal.51%* 

Genuine Parts.44% 

Georob P*.- 50 %* 

Gerber Products.... 69%* 

GilletU .44% 

Go Idea Wot Finl _ 35%* 
Goodrich(BF) . ... 40%* 

Goodyear Tire.49* 

Grace CW&R).39* 

Grainger (WW).46* 

Great Ail PacTea 28% 
Great Westm FM .... 16 

Oram Group .9% 

Grom man Corn.18%* 

Gulf States Utl .. .9% 


Kailiburtoa.33% 

KaimafM A) .... 25%* 
Hanttvt Brace Jov ...0.63 

Harolsdrfeger.18% 

H^rtsCorp.25%* 

HarsCOCorp -.29 

Hartmax..8% 

Hasbro.—.35% 

Hecla Mining — 11% 

Helat(HJ).. ■ 39% 

Helrarfch&Psoie.... 22* 

Hercules.43%* 

Hersfaey Foods .^... 41%* 
Hewlett Packard ...49 

Kllna Hotels_.40% 

HtUdil ADR.71 

Home Depot . 58% 

Homouke..15% 

H o n eyw el l.59%* 

HormelCGeo).20% 

Household mtf_44%* 

Houston Ends.39%* 

Humana. 23% * 


iPTlroberlaod.... 21% 

ITT Coro.56%* 

IIHnols Power ...23% 

Illinois Tool.63%* 

IQ ADR.85% 

Imcera Group.. 35% 

INCO .31% 

Ingwsoll Rate...... 50%w 

lrruiid Steel.19% 

1 Intel Coro.41% 

Interurapb .... _ lfl 

Inter lake.5% 
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Ar&ed... 

BBL. 

Bank inti a Lox 
Banq to Ln Pts .. 


Bexam. 

CBRClmesu. ...... 


CohepaAFYl ... 

CodrertH Priv... 

Colrtiyt. 

DeUuaee Fre Uan 

Etaetrabri . 

Eleetiabri AFV. 
□■orafkaACT 
FabriqueNat . 

CBL ..— 

G0LAFV1_ 

GlBGroup. 

GIB Groan AFV 


GechemAFV 


Get Baaoof AFV1 


Kredfetbaok. 

KredlrihkAFV .. 

Pan Homing Ln 

Petrofiiu 


PmerfloAFV ... 

Poyafe Behv. 

to* MOTH. 
SocGen Beige ... 
SxtoBefgeAFv 

Softaa. 

Sohray. 

TeBenderio - ... 

TesseteertoAFV 

Tractebei.. 

Tractebri AFV 1 

UCB.. 

UC8AFV . 

Wagons Lib. 

Wagons Uts AFV 


DENMARK 


Fn. +■ or- 

2^30 +15 

I. 700 -*45 

3.860 -5 
2.995 4(25 

II. 000 .... 
12.200 .... 
1.116 +12 

9.390 

7.490 HLO 
4.920 -5 
4.859 -5 

163 

4.060 +70 

7.760 450 

4.630 45 

4.600 440 

|^750 +20 

3.390 -a" 

3.255 ... 

1*316 -14 

1.262 -14 

401 +10 

370 -30 

5.940 -10 
5,820 +10 

6660 . .. 
4.275 +25 

4.205 45 
13.850 ... 

10.800 . . 
2.485 +35 

2.600 +180 

3.935 -15 

3.810 -40 
1.985 45 

I. 950 -35 

II. 450 -100 
11.975 +75 


5.700 

7,650 

7.350 

19,275 

18.875 

8,670 

8,610 


-100 


November 15 Kr +or- 

BritlcaHoidtofog .793 437 

Bltoben.294 

Carisbn A.2.070 -10 

D/S 1912 A.103.700-100 

Danhco.1.020 +10 

Den Oansfte Bank 307 

East Asiatic. 182 -2 

FLSlteB. 702 -6 

Graft Nordic.440 *2 

HafotaHWgsA.685 +15 

Hafma HWgs 8.490 -2 

(SS Inti Sen B_825 

Jyske Bank Reg ...355 -1 

LavitienUlB. 1.750 .... 

«KTA^ . 3>6 -4 

PtovoNordB_518 -5 

Sophm Berend B . 1.730 

Steerfos.5350 -20 

TopDamnarfc-920 -5 

Uefrfamnart A.220 -3 


FINLAND 

November 13 Mka 

Amer.60 

Qiltor.50 

EnsoR.17.20 

Hobtanafa I Free.... 90 

KOP.«... 20 

KowBFree.410 

Kymivm -.73 

Metro B Free.55.90 

Nokia Pref Free.... 56.50 
Pohjria B Free .— 81 

Repota (Free) . 46 

Srocknufa B.120 

TampriLi Free _ 10 

UnitasBkCFree.14 


+ or - 

-030 

42 

HOLbO 


48 

44.40 

45.50 

43 

+3.70 


Nove mb er 15 Fn. + or - 

A6F.— . 479.60 -JL40 

Accor . 720 -5 

AlrUqolde.678 -3 

Alcatel Atetbom .. 613 -6 

Ar/onurf Prioux .. 2.234 -11 

AanlEfltrepr.1.035 

Au.900 -12 

BLC. 670 -7 

BSH . 984 -3 

JAPAN _ 

N o ve m ber 15 Yen + or - 


AttMdo Brake Ind 
All NinaAirteN- 
AJps Electric M . 

AmadaCo. 

Anan o Corp.. .... 

Ateo Cbnstracttaa 

Aniuo. 

Aok| Cora .. 
ArabtoOUOaUd^ 
Asahi Bmeries. 
Asahi Chemical.. 

Asahi Glass. 

AmM Optical .... 

Asia top. 

AtsugrNytaa .... 

Bary uPharm 
Bridgestone 
Brother Ite. 


CSK. 

Calpls Food 

Cabonk. 

Canon . 

Canon Sales . 

Casta Computer .. 
Central Finance - 

tout Glass. 

Ctriha Bank . . 
CMyodaCoro. ... 
toyteaFhvAU .. 
Ombu El Pwr 
Oxtgar Pharm .... 
OutenDPoter . 
Cituen Watch... 

□aicri Chemical . 
Dalda Steer . ... 
Dririloc . 

Daifuku. 

OaHcbiltogioBk . 
Dalichl PVurm. . 
Daikmimts . ... 
DaikyoKanko .... 
Dalmaralnc . ... 
Dal Nippon Ink ... 
Du Nippon tarmac. 
Dai Rirpcn Print . 
Dai Ntacm Torya 
DaishowaPapv.. 
Dai Totan F&M . 
Dalvra Bank 

Da/wa House.. 

DamSec .. 

Dour s Japan ..., 
Don FI re £ tar . 
Oowa Mining Co. 

EboraCorp . . .. 

EJal . 

Eiaki Glieo. 

Faroe. 

FudoCocstiuCicn 

Fu|l Bank. 

Fuji Electric . .. 

Fuji Film. 

Fail Fire & tartar . 
Fuji Heavy End 
Fuji Spinning . . 
FujiWa . 
Fujisawa Pharm 
FuJ/ta Tourism . 

Fujitsu. 

Fundunui Elea .. 

Gakken . 

toSettyu 

CadoShusri 

Green Cran. 

Gcm-0 Chemical 
Guitfr . 

Hankyutoo . 
Hanyun El Rlwy . 
Hateko 

Hattori Seiko. 

klUOU-GORli . . 
Heiwo Real Est . 

HHtO Motors . .. 

Hlrose Electric ... 

Hiroshima fBank) 

Hitachi . .. 
Hitachi Cable . 
Hitachi Credit 
Hitachi Koki . 
HiuchJ Uatcll .... 
Hiuchi P3euh... 
Hitachi Sates 
Hitachi Zosen 
HrikridoEJectPar . 
Hokkaido Takush 
Hekurlku El Pwr 
Honda Motor 
HcnUvii Paper 
How Food tad.... 
HoyiCarp . 

M . 

I Kara Chemical 
Ikegjmi TsuOnrin 
Inja 

Indus! Bank Japan 

M 1 &C 0 

isetan . 

htriturj Sdngyo 

huv Motors . . 

ItohiO 
iteftam Foods 
Itooian&Go 

Ito Yokido. 

Iwjttu Lift 
izmnJya . 

JEOL. 

fGCCoro 

jje^rSrw^qtaca . 
JAL . 


.. 1.550 
.. 581 
.. 1.410 

.. 2,160 
-. 1,060 
.. 1*290 
.. 702 
.6.190 

:W° 

1.210 

.590 

..550 

.850 

.. 1360 
1.150 
.. 541* 

.. 4.870 
.. 1.250 
. 543 
.. 1.410 
.. 3 010 
.. 1.320 
. 546 
..660 
1150 
.2240 
..691 
3130 
1310 
2,620 
.899 

632 
- 563 
1.200 
.2.1*0 
.. 2.580 
. 1.800 
. 1.470 
L570 
. 795 
. 570 
Z 770 
1.490 
. 575 
.2 530 
,930 
1.290 
.2030 
. 1.250 
.3780 
780 
610 

. 1.580 
1,840 
1,360 

.4 170 
. 791 
2750 
790 

.2.970 
1.020 
429 
750 
.870 
. 1.580 
. 2090 
.867 
631 

. 1 030 
1.270 
2.130 
.1230 
770 
807 
752 
570 
855 
.1.900 
845 
990 
902 
.3900 
944 
938 
877 
. 1.450 
1.040 
.1,650 
1080 
732 
679 
2620 
900 
2.760 
I 490 
913 
2.250 
2280 

647 
780 
1 170 
1 180 
3 280 
510 
2720 
516 


-24 

+10 

-40 

-48 

-20 

-30 

-40 

-16 

-110 

420 

-3 

-10 

+14 

-2 

-20 


-130 


+3 

460 

-40 

-20 

-16 

-16 

—14 

+10 

-150 

-10 

-10 

-30 


679 

1030 

420 

4.690 

631 

2330 

862 

2400 

610 

1.050 

760 


15 Frt- +or- 


1 BNP Cert Inv. 

j BancafreC/e__ 

I8egbj»-5ip —. 

Boopaln.. 

CM B Packaging ... 


Cap Gemini S ..... 

Cmfour__ 

Casino 

Getriem. 


CtabM 

GogHi 


CCF. 

Cr Food Franc*.. 
Cred Lyon (CO.... 
Credit National* 


DoHfta MlegCte.., 

EBF .. 

tore to toil. 

fCCT .. _ 

DF-Aotitalne — 
Eif-AxctiutaeGerts 

, Essitar tat.. 

Ete*... 


,325.40 

509 

653 

470 

2651 

554 

965 

159.40 

MT 

2145 

15240 

663 

960 

443 

347 

600 

165.50 

5^ 10 

L043 

IAjo 

295 

750 

434.80 


Eorocom . 

Evo Disney. 

Exor.. 

Fin***.. 

Fonc Lronfuise.. 
From Get Aw .... 
GTM-Eittrepose.. 
Gal. Lafamte.... 
Gautnom.(Soc N). 
Geopfaysique. 

njcneuc .- 


Imetal . 

immde France ... 

Invnrabonooe. 

rmnob PtiMlx.... 

Industrie lie. 

imertull . 

Intmecfmlqve 
LVMH. 


32810 

1.799 

iT 

132 

1.140 

lie 

593 

f ^ 5 

730 

16210 

484 


+3 40 
42 

+L5Q 

+11 

+130 

-2 

-12 


^250 

45 

43 

-3 

+250 

-120 


+LB0 

-290 


-290 


-4.40 


880 

730 

163 

7.960 


4300 


695 

4,245 


Lafarge Coppee.338 +10.90 

L'Or*»l__709 -3 

Leg rand.3.960 -20 


Matra .... 

Mer lhHaerta. 

MfcheJtnB_ 

Moulloex. 

NavNrettao Mtate 

fiord tst . 

Oraan.-. 

Parttm. 

Parts Rrescomsite. 
Pern* R*ard ..... 

Perrier ..- 

Peugeot . 

Ptaanli.. 

PoTiet.. _ . 

PrlntempsCAn)_ 


FtotftoteCftn 


RouneMtalaf . 
SIUC.. 


Saint Gotten... 
Saint Lonh.... 
SanofJ.. 


Sriifneg.— 

SIbicd. _ 

SkisRostignol... 
SocGeviiedeFr^ 
SomipeHUHbert 
Spta Botlgnolie. 
Sink (Find*._ 

Tjitlinger. 

Thomson C S F.- 

Total B. 

UAP. 

UFB Locabalf ... 

Unmail. 

, Unk» Immofa Fr 

Valeo. 

1 Vallourec .. 

1 Worms Cle.. 


137.70 

166.70 
1274 
105 
165 

406.90 
271 
1273 
1268 
618 
269 
405 
907 
2681 
548 
5.120 
49280 
1265 
602 
1.679 
460 
1347 
992 
680 

»“ 

49OJ0 

820 

451.90 
L349 
42020 

307.70 
3 000 
1^5.40 
1.100 

496.90 
348 
650 


-4.60 

45 

41.80 

43.70 

+12 

-3 

44 

-6.50 

-2 

- 9 r 

+3 

-3 

40.50 

+4 

-18 

-10 

-10 

-1.70 

+20 

-2 

-7" 

462 

—13 

-9 

-2 

42 

-7.40 

-5 

40.10 

+14 

40.10 

-5 

4M0 

-20 

4280 

-7 

4d5 

430 


GERMANY 


15 Dm. + or — 


AEG ...202 

AGInd&Verk.745 

AacbnMdiUtag)-— 828 

Allianz AG.2148 

Altana Ind.63530 

Asko.. 813 

AsScoPrf.785 

BASF.237^0 

Badenwerk.255 

Sayer. 287.80 

BawHi ro .38250 

BMWCBr).491 

Bayer Vereliisbk41530 

Beteradorf.. 825 

Berliner Bank_239 

Berliner Kraft._128 

BHFBaok.39830 

Bitting Berg .950 

Cotonia Knzn . 1002 


-6 

+13 

438 

45.50 
-12 
-1030 
+L10 

41.50 
40.90 


-3 

-2 

4330 


Japan Radio_ 

Japan Site Warts.. 


JapaeSre Brito, 
Japan Wool...... 

JsJo Paper .. 

Jtt900 . 


i^° 

1,200 

(As 

2000 


Kagome__ 

Kajima_ 

Kabo Pharm 
Kateenko.... 


Kmka. 

Kanematsu tog 
Kara* El Power 

Kansal Paint. 

Kao tap.- 


Kawasaki Khen 
tamakl Steel 


KNoMoEIRr . 

KTkkoman.. 

Kindest. . 

KMUHlwRaftaay-. 

/Grin to— r . 

Kobe Steel.. 

KoiloManf. 

Kokvsal Electric.. 

Kokqya.. 

Komatsu -. 

Koftica.. 

Koyo Seiko Co .... 

Kubota Cora. 

KumagjhGumi.... 
Kumial ChenvtcaJ . 

Kurobok*- 

Kuroray __ 

Koreha Chemical... 
Kuril* Water. ... 

Kyocera_ 

KyodoStoo . 

Kyouru. 

Kyowa Hakim. 

KynaShimBk..^ 
Kyushu El Power... 


1.780 

1*220 
1.470 
1*310 
3.040 
548 
720 
720 
2840 
636 
1.320 
550 
570 
384 
895 
909 
1,280 
2660 
862 
2380 
456 
2*270 
2830 
2930 
768 


15 Dm. +nr- 


15- Fb. +or- IttovemherlS 


-430 I COkwiiKanayiPf_622 


QmttaentaiAC 

DLW.-_ 

Daimler-Benz. 
DtcteKFti. 


Douche Bank ..... 

Pid Ur W erke_ 

Douglas Kidg- 

Dragerwirk- 

Dresdner Bk „.. N 
Fag Kogrif^Sir.. 

GerredMlmer- 

GotdschmWt (TH). 
HamboroEfrict.— 

Mr* . 


21930 

5Z730 

724 

mx 

314 

154 

66830 

176.20 

.718 

31530 

350 


42 
4i . 
-1 

4030 

4930 

* 

-0 80 
40.V 
42J20 

4030 

41 


ABNAMlWfil- 

ACFHldDmta „ 

AEGON -.- 

AWd„:- 

AKZO 

AMEVDepSM- 

8*ttnDmllRX_ 


MranTQW 

csMDepRS" 

DAF_ 

DSM.. 

D u r dwft e Petr. 

fi n ■wwira m ra ■ 

Ehevlertotes 


-.4240 40JO 

_ 34 40.50 

... 120 +1 

,..*8330-030 
13430* .... 
,.5130 -030 
44 -030 

-62.20 -030 
„ 4030 -a 9 C 
,. 85.10 -0.40 
..23.70 -0*70 
.. 100.40 -0-90 
.*14030 -0.70 
„ 98.70 4U0 


73730 

192 

47D 

990 


Henkel Prf. 

Herilu... 

Hochtief...-. 


rtoesch_ 

NofzmannPti 
Horten . . 

•—j — - .-a --.tf, 

tnaasuimma. .. 

Industrie Werice. 

Kail ft Sale. 

Kerstadt_ 

L* p, ,ri- - f 

!■■■■■ M ■ ■ ■ 

KHD_ 

Kladkner Work*. 
Lahmeyer IN . IW 
LrifbeK... 



-330 | Hoorras Dm fea. 


...279 
...307 
13930 
... 65a90 
_ 51830 
... 14130 
^ 116 


4030 

41 

-9 

-i" 

45 

♦1 

42.90 

41 

•0.90 

41 



KLM —.— 

KNP_ . 


-130 U«ta 


Don Coro . 

Lang Term Credli 


Mtei top. 

Maklno Milling... 

MakitaCovp. 

Marubeni . 

Man** Food. 

Bland . 

ManikM Steel .... 
M’shlU EJlte.. . 
M'shiuElWk .... 

M'titita Koto. 

M'shltaRefrlg ... 
tolMBUrrap. 

Mel|l Milk . 

MkijiSHb . ... 

Mercian top. 

Ulkomi Cera CoU 

MlMbra. 

M taolu Camera .. 
Minna Horae 
ITbhUBk . . 

M'bhhiCorp. 

MbtsMEtac 
M'btehi Estate .... 
M'bidn Gas dm. ^ 
U bUu Heavy lal- 

M'brihi Kascl. 

HTbivhl Materials •- 
M'OHfil Oil._ ... 
M'bhhi Paper .... 
OTbfeftl Peuhem.« 
M biriii Plated M 
M'blshi Rayon 
M'bisMSteel. ... 

M Disnl TrftSk. 

Mbrtfa warehouse.. 
Mitsuboim Betting. 

Mitsui Co. 

MitsuiEogSMp. - 
Mitsui Fudosan .... 
Mitsui Marine..... 
MRtt Mog&Sfli -... 
Mitral OskUne.... 
Mitsui Petcbem ... 

MUsulScko. 

Mitsui TatyoKcbr 
Mitsui Toatsu .. .. 
Mitsui TrftBk ..... 
Mitrahoriu.... ... 
Mitsumi Elec... . 
MIyaJI Inn Wcrfcs .. 
Miano Soortmg... 
Mocltea Pharm.... 
MorigjgjMlkk..... 

MoriSeihi . 

Murou Rtovtat. 


846 -18 

636 -26 

794 -4b 

810 -19 

980 430 

1270 420 
6>1 -14 

2790 -10 

.4.310 -90 
577 -2 

1.660 +10 
1 330 

2220 -10 
2960 .... 

773 -10 

132D +10 

2630 
970 +5 

1.830 -50 

570 +4 

uoo -10 
2000 .... 
2750 420 

1.450 -40 
2460 . .. 

1.600 -50 
945 +15 

531 42 

1.130 

1,140 -10 

1.170 +20 

2.540 430 

726 -17 

594 -1 

1*730 -10 

2870 .... 

1.320 +10 
600 -2 
1.390 -20 


704 

540 

571 

1.190 

617 


601 

453 

2080 

2840 

1.540 


UMype-Hdl ... 

Lufthansa.. 

Ejrftkvoag/vPrf. 

MAN_ 

MAN Pref.- 


~ 584 
..77630 
.. 363 
... 163.00 
~ 130 
.. 37230 
..303 


Maxmhrim Vers ... 

oiQR nto .... 
Metaitaaribcheft 
MumdintckOte^. 

PWA ... 

PtdJEps Kommun.. 
Poncho.. 


.742 

.575 

417 


TTOi 1 T n ■ n 

1 nnefneronra, ..... 

Rbetametel Bertie 
| RhetanteUM Prf.. 
1 RheinWWEft.... 

1 Shrie West □ Prf... 
j RaN3TllUl .......... 

ISrirering. 


.. 6U 
..638 
..347 

::h&° 

.216 


337.70 


.80630 

.562 


4830 

+1 

+130 

-1 

4630 

49 

+120 

+12 

4930 

-130 

+1.50 

46 

43 

4030 


—1 

40J20 

-130 

-030 


Gamma___ 95.80 4080 

to Bloc to tea_33.20 -030 

HeMflt.. 16030 -LZO 

HotlteBetan_193 41 

HoogMB Dm Rea_4980 4020 

.-.6930 m m 

_59.70 .... 

_48.70 40.60 

_62 -1 

KLM -.. 38.90 -030 

KNP .. 45l90 +180 

Wetaho* Dpta-4520 4l 

SOT.-=::::::y?Q -bio 

NiJnS-TenCate . 9230 4030 

H’VffMOblkX_150.60 40.60 

OctVGridt.:_6430 +130 

flraaNteDpfo_4280 -0JLO 

Phlltas_34.70 -0.40 

PolyGram-42 - -OAO 

Roteoo... 9880 -030 

tatenco_5980 -0.90 

Rollnco_9930 -0.70 

Bortata ...70 “0.20 

S al Dutch_15180 -020 

lever Deg tos.... 173.4O*-OJ0 

VNU_7480 -030 

VMF Stork_.4400 -030 

Weanm Dm fen—83.70 4030 
WbttBSlO toba_6330 +L90 


NORWAY 
Hrarahr 15 

AkerAFree..^..., 


Ptediknrd-._ 

Ni)m-TmiCate 

HrVffMDbRa^. 

Oct V Grlnt__ 

0—BMByfo— 


Phttlos_ 

+4 PolySvn-— 


Rollnco 


S al Dutch 

lererDegtoa 

VNU --- 

VMF Stork 


DmnortkBkftee- 

Dwo tad __ 

Eton Free .*. IM . 
UriteNycAAR- 


Kroner +m- 
60 

15630 -4.50 
33 -1 

110 -3 

60 


Sorter Axel Rg... 506 

SudCmmle.. 575 

Tito.. 210 

Vtrta..295 

Veto_ 36230 

VEW_209 

Uereln-West ... (tal . 3S3 

VUg__390 

Vd Enrages.- 32930 

voncwmgjm Prf .... 287.90 
Write ST. . 603JO 


Lett Hoagh_ 

Nora tad A Free .. 

Norsk DatsA_ 

Nor* Hydro_ 

HotelSkogAFtet - 
tola Free . . 


42 

41 

-130 

4030 

44,90 

-4.90 

-080 


ITALY 

Wratoer 15 
Banca Coram 


SagaMBtae..^.. 

SkamUM)._ 

StoriTB*.. 

UNIStaRbrand Fte M 
Dollar______ 

VerdA_ 


SPAIN 

HeretorlS 

AUnCCorv Fta 


8 

153 -4 

8730 -930 

160 -2 
11230 4230 
110 -1 
730 -0.40 

134 
75 

86 -4 

7130 -230 


Banco Lariano 
BaStOQHRBS- 
Benetton , INNM , 
Burgo (Cirtloe) . 

OR. 

CaffaraSpa. 

Cenwntir.. 

Ckufntri 

GmJdeRn .. 

CTedfto ItaRano - 

DesrieU ftC_ 

EalChem . . . 

Eridaola__ 

Fotiu* Fin. 

Flat.. 

Flat Prf*.. 

FWs ... 

Fondlarte__ 

Gemtaa.. 

GmvalT Aston 1 .. 
Gnanfim_ 

in Priv_ 

ruhable.. 

tUloevnto. 

luigas. 

UoydAdriatlco .. 
Magnet! Marrill 

Mcolokanra. 

MontedlsoQ 

Olivetti 

pfeiri&co. 

Pirelli Son_ 

RAS... 

RtaasoemeCLa) 

SASIB.. 

SIP ■..M.MaBaaaaaaM 

SaffaA. 

Sarpem 

Strti Spa_ 

SMI .. 

Snta BPD.. 

5TET... 


4,025 -23 

6.101 491 

4875 425 


Asland _ 

Bam Bilbao Vise, 


10.840 4170 
9,198 -122 

2.290 412 

755 -4 

2*545 420 
1811 41 

ZM5 -19 


Banco tibptao 
Banco Popular 


CEPSA- 

totnras Metal 
Dragteos 



EndmCBri_ 


-110 
457 

U.D 1111 430 

5J80 +170 
20300 ... 
3.430 -38 
li.790 -160 


HWrodCteUbr 
Iberdrola_ 

KOFfW IlMMiH-HI 

Wtofre__ 

Metrovacesa 
PortlateVahl.. 


Repsoll 
SNIACE 


4.490* 450 
9b0 435 

1825 -40 
,2*620 -20 
-100 
-60 
-70 
+100 
+5 

.... 

3*845 -145 
1810 420 

2*150* 450' 
2810 -10 
Z935 425 . 

*5 -^9 

736 4ft 
1*190 -5 
1*860 480 

720 +5 

4830 430 

4*550 -IS 
4J75»r -25 
1JL500 -50 
2£3° -40 


__734 -1 


Tost Franco ....... 

Uokem............ 


13.410*-26O 
1*229 +17 

3*064 414 

6050 435 
1.945 -33 
17.850 +180 
7*050 -60 
7.705 +5 
L314 44 
7280 460 

1340 431 
10301 431 
965 -2 

1,009 425 

2.015 421 
21,680 +195 
27,400*-700 
10*340 -90 


Telefonica. 
Tudor_ 


UnlenjrdFerik, 

Ural Its_ 

UrtrisSer 2_ 

ValltoiuuiD.. 


5.260 4110 
JL195 +5 

9& 44 

590 

5*080 -120 
1*035 .... 

1*005 -10 
2*515 -25 


AGA B Fret_ 

Area B Free __ 

Astra A Free _ 
Astra B Free 
Atlas Copco 8 
□ectrotax B Free . 


15 Yra + or — 


Niigata Eng 

NDdmSec..^_ 

Nikon ton .. 

Moron QedttBmfc ■ 
Nippon Dtoo 
Nippon Dessa — 
NtafmtO Glass. 
Nippon Express 
Nippon FR* aaM .. 
Itora Fto KfTfti _ 
Nippon Hodo 
Nippon Kayaks... 


Nippon Mining „ 

Nippon OH.. 

Nippon Paint_ 

Nippon Road _ 
Nippon Santo..... 
Nippon Shared.... 
NbPOeSbKtGUB.. 
Nippon SMnpan., 
NfppoaSktayikn, 

Nippon Soda__ 

Nippon Stainless. 

Nippon Steel. 

NipponSfffsan .... 
P^aeTVtetaoft.... 

NtapoaYakta’l!!!" 

Nippon Yusen_ 

NlppaaZeon_ 

NUdmecseGanstr. 

Nissan Diesel_ 

NKun Motor. 

Vital Sangyo. 

Nbridfl Flour. 

KtataOU .. 

Ntatafaolatf_ 

Ntaolxal..,._ 

Nteta Electric _ 

NtetaFood_ 

Nltsuko.^. 

NlttoBosrid.. 

NtttoDerin_ 

Noam... 

NoriUke. 


...765 -2 

^ 925 +5 

..912 -27 

..9.880 .... 

-.628 -7 

„ 1*500 420 

_ 1*960 -80 
.848 -7 

- 820 —17 

,«696 -24 

_3*030 +10 

*.881 -1 
.856 “17 

..1*810 -10 
-570 -2 

..963 -9 

- 865 -M 

-1340 +20 
„ 636 -9 

..1.450 +40 
.620 -11 
..1*100 -2D 
..1.470 -40 

„ 862 -28 


Thfcash tangs-~-. 

Ta *fwh tCtiwp 
ItobeSetoD . 

Tdjhi_ 

Tetoln OH_ 

Tekfcra top,— 
TafioriOnU, 

TcMifmaCoro '• 

TobuRaHto ^ 

Tod . W ..„„M WW 
Totw ..... ■ . 1 .......I 


Tohal Sank w 
Tokaftoton 

Tbkico_ 

ToktaMariee 


15 Yra + or-* 

tactile... 975 

tm _843 +5 

gs_1*750 420 

em_1*500 _ 

ton _ 1(280 410 

I_936 +4 

p_uio -20 

an bd —837 -21 

top_931 -46 

rat _893 -2 

_901 -26 

_17.000 _ 

Prarer_3*l0D 430 


_1.750 420 

_ _ 750 -L 

_530 -10 


BdApDriiktay . 
WtoyasW-Gomf., 

Oil Paper- 

Del Electric_ 

Noma Corp. 

Oknmura-GuaH ... 

Olympra. . . 

araranCorp........ 


.940 413 

.378 -9 

.656 -17 

.20*600 -800 
. 8CU*000-U.000 
.742 -14 

630 +15 

,650 +4 

670 

,1.460 -100 
1,620 +30 
1*100 -2D 

1300 +10 
5S2 -25 

1.480 -20 
2*570 -20 

845 +24 

564 -6 

1*550 ... 

1*750 -30 
1*350 -10 

995 +4 

956 -ft 
800 -2 


Tokyo CBank).... 
Tokyo B'caritag. 

Tokyo Dome_: 

Tokyo El Pw _ 
Tokyo Electron u 



Tokyo Rope *.§*..., 
TbkyoSUef ..**.*.. 

Tokyo Slyte_ 

Tokyo to__ 

Tokyo Corp 
TokyuLate..^ 
TtanenCbip m .m. 


iteAii 

TottOa 


TosofiCbrp...... 

Into_ 


Togo Ink 

TqruJon^-- 


+30 

-20 

+10 

-40 

-100 


.1*000 +6 
,2,600 +50 
.1*370 -30 

WO +15 
. 1*010 -10 
658 -15 

1.760 +40 

IAOQ +20 
633 -13 

647 -3 

L640 +30 

930 49 

1*270 -50 
585 -16 

1,820 +50 

736 -16 

Z26Q -10 
790 469 

710 -17 

Loeo “io 


Teyra Motors. 
TtonreftNob^. 

tataUBlx. 


1*520 -40 
1*030 

7b5 -16 


BvnPtana 


Orient Corp_ 

Irtatop *...^..... 
kakaGas___ 


Mure Meal Pack 


1.140 +50 
1*470 .... 

1,470 -20 
1*750 

676 —14 

5*770 -40 
1*710 +IO 
1.050 -00 
3>090 -110 
577 +2 

927 -08 

3020 -190 


lUklb. 

IWtm .Mhwhm.1 


Victor CJVO 


1*430 +20 

1*030 ..*. 

1*660 +10 
890 +10 


tomato Koayo 


1*560 +30 
1*300 -20 


EtttfteBFree. 

Gambrfl B Free.._ 
bneative B Free nisi 
feMDuBFiS„ . 

Kooel Free. 

Proccnm 8 Free 
SendvEten 6 Free .. M 
Skandta Fite —■■ 
5toErakiMaC.... 

SKFBFrte . 

Stora Kopp B *.,.. M 

SCAB Free.... 

SwaJfapdLB Free - 
TtrilrimBFree .... 
Volvo B Free m— 


131 

240 

161 

200 

33 

203 

345 

17B 

39-50 

97 

262 

105 

102 

101 


•. +■¥“ 


-10 

tl 

4ft 

-5 

+3 

+050 

-0.50 

-11 

+5 

+1 

-1 

-ft 
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AdlatatiCBr). 

Mia Pig Cts.. 

Aiusnta Lora — 
AlurataPtg Cts... 
Buioise Ptg...- 

*» - -- tYn.rrrl f|M 

onm Dvim w »-. 

Brum Boverl Ptg 

CSHMra(Bi).. 

Qba GtigyCBri 
ObaGrigyJRegl ... 
OtaMgrOttOti — 
Elridrmtt. 

Elite... 

Fischer (Geo).. 

FbcberPig. 

Flirt© ....MIHHHM- 

I HokMrbk(Br)_ 

I Hotestoff (Br). 

! Jtima!l___ 

•JetmoflPtgCts . m 

Uadis ft - 

UtesftGPdarPis — 

, Lreu Hold (Bri_ 

; Leo Hold Ptg........ 

Mag Globus Pig 
, MUeroflOteg) ^... 
Motor-COterabus.. 

Nestle _ __ 

Nestle (Reg).. 

Oer-Boertik (Brl ... 
PargeaHU_ 

Pc b e>npntA(Brt .... 
RodietBri _ 


Stooi Br -- 

StooxPLCts. ..... 
Stoox Ren 
SchtadlerlBri^.... 
ScbtadNrCPLCls) _ 

Ska Reg A_* 

Surrel[tance(8r) 


545 -57 

93 “15 

995 -ft 
84 -2 

1.830 +5 

3,860 -90 

702 -15 

1,920 -5 
3*280 -10 

3.150 -10 

3.070 -10 

2*610 -30 

990 -40 

183 -2 

2.150 ... 

4,990 -40 

5.100 -50 

ar -• 

1*150 -90 
9l -0 

1*840 +20 

329 

785 4ft 
340 

1*060 .... 
8,600 .... 
8*490 .... 

310 +ft 
1*130 -6 

368 -2 

16.600 450 
4.400a- -20 
2*750ir ... 

2,570 +10 


Mss Bank (Brt._ 

Mss Bonk Ptg_ 

Swjes Rrira uranca . 
Sorts Retas Ptg .... 

Stent Volfcsbfc *_ 

Union Sank Br 
Union Barit Ptg.... 

Winterthur_ 

Winterthur Pig. 

Zurich Id?.. 

Zurich be Ptg..._ 


3.850 -140 
690 -10 

710 

7.720 -20 
7t)5 45 

322 +1 

292 4ft 
2*740 .... 

&7 ^ 

1*075 45 

3,600 +50 
143J50 +1 
3.650 +10 

673 +1 

4^60 .... 

1*940 _* 


ATTled Tech :_I 

Anglo Am Coal .... 
Anglo An top .... 
Anglo Ara Grid. 

m — n ... j 

NrtW Km mmmmmmmm 

Buffets_ 

CHA Gallo __ 


15 Raid + or — 

_9.75 -0.75 

1 : _ 95 

coal .... 127 

top 122.75 -a25 

BoM_205 


DerifraafGoM_ 

Driefonufii^.^ . 

East Rand Gold. 

Qtosrand Grid ... 
First Nat Bank..... 
ftteStataGott_ 


35 JO 

27.75 -US 
98 -1 

6.10 -OJO 
3450 -OJO 
65M 4050 


Gold Fields SA._ 

Hartebeest. 

Hfghrrid Sled __ 

Kinross Grid 

Kloof Gold_ 

UtoonGold 

Liberty UfoSA_ 

MalhoM_ 


53 

23M -050 

12.604 -020 
6950 .... 

13.75 -050 

15.75 .... 

257 40.02 


-OJO 


OK Batura_ 

Pblabora Mug aM ... 

Rembrandt Grp. 

Re mb randt tori.» 

Rust Ptet__ 

5a6toKftRanle M 

SbgeHMs_ 

Smith (CG) Lid ..... 


SA Man Amcor. 

Tlga-Oats 

Tcraat Helett_ 

ySttefs- 

Western Deep 


2955 

250 

3930 

33.75 
15.73 . 

10.75 
7750 

25.75 
18.90 
70.25 
83 

8 

112 

57 

33 

40 

20 

18550 

11050 


-0.75 

-025 

4050 

-0.75 

-0.10 

-0.75 


-0^5 

+025 

—2 

4050 

-050 

-050 


AUSTHALIA (rentlneed) 
I hwcirira 15 AratS 

New cret tMining^ 0.90 

News Corp-.15-76 

Nrnndy Fosefdoa -.113 

North BttPeko_245ri 

Pficffta Dud op 5*80 

PttnomineRtal_050 

Pksmtaco .. 127 

Pioneer Inti.. 333 

Ptor Pacific_250 

OCT Resources_L09 

Renta Gold_4.95 

RbttaaaraAnst.... 14.50 
SA Brewing *.*. M .*. 356 
Sutra_320 

Smith (HM_6-15 

Sonsof Gwalla_357 

StoddudTst_2.45 

OIT L48 

Trina w - topiZ_153 

toco tars-_0.70 

Wesfarmers ...-..*. 4.78 
Western Miring.... 455 

Westfield Hdg.450 

WestftaMTrast -.. 2.21 

WtatpK.. 4.98 

WoodsktaPet_408 


SA Brewing *.*. M .*. 


SmfthtHraO_ 

.Sonsof Gwalla ... 
StoddtoTst..... 

1 TffT rti.l.a PM.. ■ ... ■ 

l il uM-tog HZ_ 

toco Iras m'mm.mm 

■ft M - - - 

w«farm«rs...... 

Western Miring.. 
Westfield Hdg 
WestMd Trust M 

Westpnc. 

Woodskta Pet_ 


+ or— 

+ 0.02 

+0.14 

- 0.02 

+ 0.12 

-oil 

+0J2 

+0.05 

40.03 

-0.06 

+ 0.02 

+ 0.02 

-031 

-051 

40 03 
-0.07 

-b'oi 

+051 

+054 

40.01 

+ 0.02 


MBMlOmG 


Amoy Props ..... 
Bank East Aria. 
Cathay Pacific.. 


China light. 

China Motor 
Oqb Harbour .. 
Dairy Fain IMl 



loyal Co.. 

tyobl.. 


1.630 -10 ItokoftaMRabtar 


Xg7U -» 

1,110 -20 
1*260 +20 
772 +6 


(SBC_ 

tang Lung Dor 


HJC5 

5.7M 

22.70 

10.40 
1950 
23 

29.70 

14.40 
935 
352 
252 
35.75 
8 AM 


IK Electric_ 

fKLto_ 

iKMtjrfttrA _ 

iKTetaown MMM , 
(opetotKtdgs .. 
tatchtaWha-^ 
IjtaDen ... ..... 
terdtaebitl RAtr . 
latrine Math__ 


8 

2.77 

1350 

JIAO 

4.75 

1720 

23.50 

9 

6.90 


3.17 

14.40 

8.45 

4.85 

38.75 

17.70 

7.70 


4055 

40-30 

■ ■ ■ ■ 

40.20 

+OJ0 

-OJO 

+055 

+0.05 

+0JQ5 

40.05 

+1 

+OJLO 

40.07 

40:10 

40.05 

40.60 

4055 

+ 0.10 

+OJLO 

+0.02 

+ 0.10 

40.05 

40.05 


tewWaridOra .. 

totyDcvA __ 

►HKProps;. . 


11 50 
1330 


786 

592 

1.440 

1.010 

445 

574 

705 

921 

1.960 

451 

1500 

1.240 

1430 

650 

1.470 

2210 

670 

2430 

2.080 


-2.600 

ton Ba*.-2350 

ton Shutter._1<350 

tonEkctrta_520 


651 -BO 
2,600 .... 
£320 -30 
2390 -10 


: Yosbttomt Ptnrm 1*390 -2D 

VtaBriflayCo_ U2D +30 

ZtxtlCora^_742 -23 


Shell Elec Mfg ^ 
imnSHv ^.-*^ 
raHaagKriCa ... 
tfrePxfflcA^ 
tairePadBcB .. 


tans . .. 

ietba Rritay_ 

MiO Transport H 
MaFoodgs 

Wyu- 

iektalCtNatica!. 
iektati Home 


569 +2 

1330 +50 

6,050 -50 

3*160. 

1*980 -10 
1*380 460 
1*880 480 

1*240 420 
1*450 

SlS -13 


AUSTRALIA 

iKmtalS 


AFP__ 

AWA_ 

Aberfogrte_ 


135 

116 

430 


ArepriBmt 


-20 

-100 


HAokif Elect Pwr, 
itiimLm Can .... 
Un-EbnChen.. 
fttanogft 

iMsrido.. 

ftachftn.—. 


1350 

2*840 


AasttoLMR^ 

Aral Kit tail bM . 

BHP_— 

BTRMyte*- 


3A3 

636 

1A* 

4*22 

3.45V 

2*09 

14.90W 


Sboia 


1*590 

iS° 

777 

430 


BongWIlW Copper , 
Bridge OH SZ 


0.73 

1832 

058 

Q.7M 


... 5.05 


Scyterk_ 

to Brood MHk 


570 

2000 

2*560 


tenet tan ■rii.M.i. 2» 8 5 
tod AIM M_10 




- 0.01 


4001 

4008 

-S03 

4008 

-002 

40.02 

40.02 

+0.04 

4014 


4002 

-002 


Wharf HoMtagi. 
WtegOnCo 

J*4reBO* l l ifl Hp*ii■ 

World Inti __ 


MALAYSIA 


4 

L71 

7,70 

237 

24.20 

4.03 

605 

1040 

7.45 

930 

535 


40.90 

-OHO 

4010 

40.10 

4020 

40.20 

-003 

40.01 

+002 

+030 

40.08 

+035 

4030 

4005 

-0.05 

+0JUV 


i 


ULaanUtdta 
UrttF Purpose, 
tdttfc Bate .... 
ttWDriby.-.. 


MYt 

230 

.3.40 

630 

244 


L44 

3.68 


-0.06 

-0.05 

-005 

- 0.01 

-0.03 

-004 


Etactrte 

ton BetaDte 


NCCCorp .... 

NGK lnsuLiure.. 
NGK Sparfr Plug 
NHK5orlng ... 

NKKtop. 

NOKCoro. 

NSK . 

NTN Tom Beering 
Nachi Fujlkovu 

Mgasakiya.. 

Njgme . .. 
fijgojJ Rjiinud 
N+tinul Horae.. 

Nkchir.. 

Ntelirei . .. 
Nihon Cement ... 
Nihon Now 
Rite! POfiteJiDJ 


. 1.160 -10 
. 1*100 -10 


4*790 

B+a 

611 


+20 

-12 

-110 


tented_3.49 

tom Bk Ann_730 

Ou»br hMM . MM . L6S 
Doratato fiteg 0.63 
EipbH__3.91 



.585 +40 

..360 -9 

.. 710 -4 

. 585 -23 

- 610 +3 

689 -7 

-1.740 +10 
.. 1140 +30 
. 736 -20 

1.540 <40 
..1*570 -30 
. 810 +13 

..944 +8 

618 +17 

-922 -9 



Ei 

tee... 


SiHRltorao Rralfe.. 

SnmHarao TrftBk. 


Start Motor_ 

TDK top_ 

Tatsdtop-. 

TrisfioPtarii. 

Trip Fishery_ 


1.070 -10 
1,220 
717 -7 

581 -ur 
949 +1 

395 -3 

1*090 +fo 
1*120- - 

S3" * 

660 +1 

4*770 -220 
887 -11 

2,Q0Q -20 

W . 


FAItowra_ 

FtatobnrChltofe « 
FratHt Dra whn ■»■ 
Gea Prep tot <M . n 


Hard 

ItaitodsGrid rw. 

tgS&m— 

MIM “.. 


ubi 

107 

.17*90 

117 




034 

804 


40.03 

-O.CH 

-001 

4002 

-a© 

-0.01 

- 0.02 

40*23- 

iiihz 

40M 

•4LQ3 

-009 

ait* 

+008 


282 

11.60 


rating-.- 

**P4r.„. 


gKl top.. ...... 

UB r*. . ^ aa , 

tor Air Free 
^nfaportPrera 
Straits Trading 

■ei= 


6.75 

237 

4.16 

7.70 . 

1070 

470 

20.7M 


2.73 

378 

6J0 


+ or- 

-002 

■ •a. 

4005 

-a 25 
-002 
-010 
40 05 
- 0.20 
-0 02 

■ in 

-0.10 

-aai; 

-000 
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.... 156.03 

4-0.0 

131.96 

129.71 

133.97 

133.59 

-0.1 

. 170.23 

-0.4 

142.15 

139.73 

144.31 

144.15 

-0.7 

. 134.55 

+ 0.4 

11245 

110.43 

114.05 

11185 

+08 

.... 143.33 

-0.7 

119.68 

117.64 

121.49 

117.49 

-0.8 

... . 202.89 

+ 0.7 

21982 

21578 

222.85 

226.51 

+08 

. 86.45 

+ 03 

72.19 

70.96 

73.2» 

72.62 

+0.2 

.... 14737 

+ 1.7 

123.06 

120.95 

124.91 

128.88 

+1.3 

... 112.91 

+ 0.3 

94*29 

92.69 

95.71 

95.71 

-0.3 

. 17331 

-07 

144.72 

14245 

148.92 

172.68 

-0.7 

. 1E381 

+ 1.1 

136.54 

13441 

138.61 

140.61 

+0.7 

. 7159 

+ 0.7 

59.53 

56l51 

60.43 

0541* 

+08 

. 138.26 

-0.7 

115.45 

113.48 

11742 

113.48 

-08 

. 211.81 

-0.4 

176.87 

17345 

17985 

223.48 

-0.5 

.138952 

+ 0.8 1160.04 114058 1177.84 466486 

+08 

. 148.24 

+0.7 

123.79 

121.88 

12587 

12446 


.... 49.15 

-0.5 

41.04 

4085 

41.67 

48.45 

-0.6 

.... 18541 

-0.7 

15482 

152.19 

157.17 

161.06 

-1.1 

_210.54 

+ 0.0 

175.81 

172.82 

178.47 

162.42 

-0.2 

. 289.05 

+0.6 

224.66 

220.63 

228.06 

179.28 

-0.4 

. 148.94 

-1.0 

124.37 

12245 

126.25 

11582 

-1.2 

. 176.20 

-28 

147.13 

144.63 

14987 

155.66 

-28 

. 99.03 

+0.8 

82.70 

8149 

83.98 

8887 

+08 

. 182.13 

+0.8 

152.08 

149.48 

15488 

152.08 

+0.5 

. 181.42 

-0.1 

134.79 

132.50 

13684 

161.42 

-0.1 


Europe (B26]- ... 

Nordic (107). 

Pacific Basin (718). 

Eure- Pacific (1544)- 

North America (641). 

Europe Ex. UK (588)- 

Pacific Ex Japan (244|.... 

World Ex. US (1737). 

World Ex. UK (2023). 

World Ex Sc. Af. (2202).. 
World Ex Japan (1789)... 


The World Index (2263)... 


143 92 +0-7 120.18 118.13 122.01 12188 +03 3*98 142.95 119.67 117.56 121.89 121-48 151.52 125.50 13581 

181 68 - 0-7 151.71 149.12 15481 15288 -18 2.12 163.00 15380 15050 156.03 154.15 20081 155.55 178^0 

139.30 -0.6 116.48 11480 11855 11582 -08 188 14087 11781 115.44 119.68 116.46 14582 117.88 12785 

14160 -0-1 118-24 11652 120.03 118.86 -05 255 141.74 118.68 11885 12084 11957 147.66 12159 13156 

16052 -01 133.79 131 22 13554 158.45 -0.1 3.01 16044 13451 13156 136.82 158.68 16044 12581 127.71 

121 18 +0-8 101 19 99.49 102.75 104.48 +05 355 12047 10085 9959 102.74 10441 12980 103.58 119.69 

751.65 - 0.3 128.63 12480 12887 13455 -0.4 4.12 15289 12742 125.10 129.89 134.75 153.19 111.40 118.37 

14380 -0.1 120.07 118.04 121.90 120.55 -04 258 14389 12049 11847 122.72 120-97 148.16 122.32 131.67 

14547 -04 121.47 119.41 12343 131.42 -04 257 145.77 12243 11948 12440 131.88 148.18 12006 12853 

147 06 -0.7 123.47 12148 12545 132.99 -03 284 14842 123*91 121,74 12652 133.33 148.68 122.92 129.11 

15559 +05 129.92 127.72 131.91 14444 +04 349 15843 130.04 1Z7.75 132.46 14442 15589 126.89 13151 


14887 -0.1 124.14 .12243 12643 73349 -04 285 14881 12486 12239 12849 133.74 149.37 12358 12848 
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LONDON SHARE SERVICE 


• Latest Share Prices are available on FT Cityline. Calls charged at 36p.W‘"«« chwp rate 
and 48p/minute at ail other times. To obtain your tree Share Code Booh et ring Q71-52Wi2£ 
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SECTION II Weekend November 16/November 17 1991 





I T WAS a night without a moon. 
John Browning had been waiting 
for hours behind a' hedge, and he 
was not disappointed.. First the 
gleams of torchlight and clink of 
metal, then the dim outline of men in 
balaclava helmets,, told him that, once 
again, the raiders had come. 

He knew their cars were parked two 
miles away to ensure stealth; he knew also 
that police had warned: “Don't tackle 
them. They could be violent” Browning 
was to discover that the police were right 
It sounds like a script for a thriller 
movie. Instead, it happened in the gentle 
landscape of Suffolk, England, where 
gangs of sophisticated looters have been 
disturbing the rural peace in search of 
ancient buried treasure 
One night when Browning was not out 
on solitary patrol, the looters are believed 
to have made a spectacular discovery. This 
started a chase which has involved a 
police raid in Suffolk, extradition moves in 
Australia, a glitzy New York saleroom and 
the richest private museum in the world. 
The trail has now reached a US courtroom 
in a case which promises to embarrass the 
UK government and shame the guardians 
of Britain’s heritage. 

The story begins at Weatherhlll Farm, 
Browning’s home, which lies on a curve of 
the river Lark between the villages of Ick- 
Un ghflm and Lackford in western Suffolk. 
The long history of the place includes 
occupation by the Romans, who invaded 
Britain 2,000 years ago; they knew the site 
as Camboritum, or “ford at the bend." 

For the Romans, it was a settlement at a 
crossroads in their East Anglian network 
of communications. What they left behind 
has turned the area into a magnet for 
archaeologists - and thieves. The best 
find, police believe, was the Icklingham 
bronzes, a spectacular group of 16 or more 
works (the exact number still is unclear) 
thought to have been dug up and stolen 
from Wfeatherhill 10 years ago. They are 
now in the US after a tortuous route that 
may have included Australia. 

it was the popularisation of metal detec¬ 
tors in the 1970s that proved the undoing 
of Weatherbill. In 1971, its 56 acres of 
fields - low, heathy slopes known locally 
as breckland, where Browning grows 
wheat, barley, sugar beet and linseed - 
were declared a Scheduled Ancient Monu¬ 
ment, designed to protect potential finds 
and deter treasure-hunters. Indeed, Brow¬ 
ning was paid £1,000 by Enghsji Heritage, 
one of the main guardians of &e nation's 
cultural and architectural treasures, on 
condition that he did not plough deeper 
than 10 inches. 

But then came the detectors. 

Although not illegal, they are banned on 
scheduled sites. Archaeologists blame the 
devices for leading to unscientific and 
unauthorised digs that can wreck the his¬ 
torical context of such sites - something 
which, to them, matters as much as what 


might be found. But the maximum fine 
under the Ancient Monuments Act for 
using a detector on a scheduled site is just 
£200 (now under review). Browning 
quickly discovered that it was no deterrent 
to unwelcome visitors. 

WeatherhfLl’s fields have proved a rich 
mine of relics. As far back as 1877, diggers 
found a 25 ft by 17 ft bathroom with an 
underfloor hypocaust (a Roman beating 
system using hot air). Among later finds 
were pottery wins, a 24 ft-wide road and 
hundreds of cning which London dealers 
used to buy from farm workers in local 
pubs for small change. 

Camboriturn’s most remarkable contri¬ 
bution has been evidence of fburth-century 
' Christianity, long before AD 597 when St 
Augustine arrived in Canterbury. Two 
lead tanks, or portable fonts - one bear¬ 
ing Cbi-Eho, the first two letters of Christ 
in Greek - bad been found. Then, in 1974, 
the Suffolk Archaeological Unit uncovered 
a cemetery of 55 Christian graves complete 
with wooden coffins, a large stone coffin, 
another lead tank and part of a fourth. 
There were also the remains of two build- 
. tags, one possibly a baptistery, the other a 
church. 

Not everyone at Camboritum was a 
Christian. The settlement also had pagan 
cremations in urns. The bronzes them¬ 
selves are likely to be from a pagan temple 
coexisting with the Christians. 

For Browning, however, these interest¬ 
ing finds led into a nightmare. Increas¬ 
ingly, his farm was invaded by people with 
detectors, even in daylight; yet he could do 
little unless he caught them digging. 
Country people in England know that tres¬ 
pass is a charge that does not stick. When, 
In 1961, raiders burgled the Archaeological 
Unit’s offices and took maps and files, it 
was clear that something big was being 
planned. That something, police now 
believe, was the Icklingham bronzes. 

Browning never saw the raiders but 
police heard talk of the haul, the star item 
of which has turned out to be a sis-tnch- 
long cheetah inlaid with silver spots. 
Nothing of substance surfaced until 1982 
when Robert Erskme, a writer preparing a 
programme about England's bizarre laws 
on treasure trove, was given Polaroid pho¬ 
tographs by a dealer of a group of bronze 
objects said to come from the TrUrngham 
area. 

Rrskine was intrigued. He had grown up 
in west Suffolk and knew the fields ana 
their archaeological background. He took 
the photographs to the British Museum in 
London, which was Immediately suspi¬ 
cious. ft realised that the objects could not 
possibly have come from an official dig 
and'called the police. 

The .photos showed 16 pieces, but 
enquiries indicated there were considera¬ 
bly more. Besides the cheetah, the bronzes 
include the statuette of a god - perhaps 
Vulcan - horse collar fittings, two hel¬ 
mets, a belt, a chaplet, and face masks for 
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placing on wooden statues. fines and, unlike the ancient monuments 

The trail then turned cold and nothing law, allows seizure of tools and equipment, 
more was heard about the bronzes for sev- As a result the last three people convicted 
eral years. Browning, meanwhile, contm- had their detectors confiscate!}, 
ued to battle intruders. During the 1980s With the help of the Royal Air Force, 
he caught 13 people at different times, one Browning even Installed an alarm system, 
of them a US Marine officer who was fined One night, in 1987, it went off. Police inter- 
£100. (After that, police advised prosecut- cepted the robbers and a violent brawl 
ing under the Theft Act, which has heftier ensued in which one policeman was badly 


hurt Two raiders were sent to prison and ministers.” The Office replies; “It is a pri- 
poUoe renewed their efforts to track down vate case. We have kept in contact with 
other looters. the police and done all we can to ensure 

A year later, the bronzes surfaced unex- they pursue it The government cannot 
pectedly - in the Ariadne Galleries, New up every individual's case." 

York, owned by Torkora Demiijian. The Last April, Browning, despairing of offi- 
cbeetah alone was priced at 5600,000. dal action, hired Thomas Kline, an attor- 
Demiijian insists that he obtained them ney with Andrews & Kurtb in Washington 
lawfully, although he will not reveal DC. Kline has a record of recovering antiq- 
where. “This gallery has always dealt with uities; among bis successes are winning 
the utmost discretion,” he says, “and it back mosaics stolen from the church of 
has never deviated from this practice. If Kanikarla In northern Cyprus. He was 
there is any doubt about a piece, it is up to involved in repatriating from Texas a 10th- 
others to prove it in the courts. century gospel and other treasures taken 

"In our business, we have got used now from a German convent church at the end 
to all sorts of ridiculous claims. We did not of the Second World War. 
acquire them [the bronzes] in Great Kline is helped by the fact that tbe US 
Britain or France or Germany but in has ratified the Unesco convention in spite 
another Western country In a normal, of the protests of New York dealers. The 
legitimate business transaction." case of the Icklingham bronzes will be 

Ariadne offered the cheetah to the vast- heard next yean preliminary depositions 
ly-weahhy Getty Museum In Malibu, Calif- have just been made. But Kline will have 
oraia. But it refused to buy before consult- to prove that the bronzes were stolen from 
ing the British Museum, to make sure that Weatherhill, and he is under no illusions, 
the cheetah was “clean”. When tbe Calif or- “Pieces that have not been recorded are 
nians heard tbe British Museum’s story, hard to recover, unlike the heavy docu- 
they withdrew. At this point. Browning mentation on the Cyprus mosaics and tbe 
received an extraordinary letter from German church treasures.” 

English Heritage. Kline took the case only because he is 

The letter said: "It is comforting to learn sure the bronzes do come from Weather 
that a reputable museum [a reference to hill, and the Suffolk police believe they 
the Getty] will possess one of the pieces have the evidence to prove it “There is 
which were, of course, exported from this one standard of proof for a criminal court 
country without a licence. We thought and another for dvil proceedings,” says 
that, as tbe owner of the monument and, detective-inspector Michael Bier. “We 

Each night on an ancient site in rural England a 
farmer takes on the art thieves . Now the fight has 
shifted to the US courts , writes Gerald Cadogan 

presumably, the rightful owner of the expect to be helping in the [US] case.” 
pieces, you would welcome news of their Kline is “very impressed with their inves- 
whereahouts.” Browning was particularly tigative efforts.” 

incensed by the enclosure; another letter, Should Browning, who is paying the 
from the British Museum, to say it could legal costs himself, win. pressure will 
see no way of getting the pieces back to increase on the British government to 
England. toughen laws on ancient treasures. These 

Browning tried unsuccessfully to gnito could include ratifying the Unesco cdnveti¬ 
the help of several government depart- tioa; strengthening the Ancient Monu¬ 
ments to combat the “defeatism and apa- ments Act; stopping the use of metal 
thy” which met his efforts to repatriate detectors without a landowner’s consent, 
the bronzes. But in June 1989 be received and requiring official permission for any 
another surprise. Solicitors representing for antiquities. 

Ariadne wrote to say that, while it main - There could perhaps be a declaration 
tatned it had proper title, it was willing to that all antiquities found in the ground 
negotiate compensation. Browning was are national property. As the law on trea- 
even advised by a well-known figure in tbe sure trove stands, anyone finding gold or 
art world to “go to Ariadne and get your- silver on someone elae’s property gets full 
self bought off." compensation, but not the landowner. 

He was having none of it. Neither were Browning says: “I consider myself to be 
the Suffolk police, whose investigations undertaking and financing a very large 
were by now progressing energetically. A operation in which the government has a 
dawn raid on suspected looters led to duty to participate but refuses to help, 
information which enabled detectives to Those in authority appear actively to be 
follow the trail to Australia. They have seeking the easy life.” He says tbe UK is a 
since asked the Crown Prosecution Service clearing house for cultural property looted 
to seek a man's extradition. from all over the world, mainly because 

Browning’s problems have been magni- Britain is not party to the convention, 
fled by the British government’s failure to Britain's minis ter for tbe arts, Tim Ren- 
ratify the Unesco convention prohibiting ton, says that possible courses of action 
and preventing tbe illicit import, export are a re s tit uti on scheme or a system of 
and transfer of ownership of cultural prop- “passports” for works of art. 
erty. The government's Office of Arts anid Mark fisher, the shadow spokesman for 
Libraries claims ratification would place the arts in the opposition Labour Party, 
unjustifiable extra burdens on customs adds: “Britain has done very well, by 
officers and that methods of monitoring chance, in that the man from whose fields 
the traffic in stolen artefacts are adequate, the bronzes were taken is a person of 
“Nonsense,” says Philip Saunders of enormous integrity, passion and pertiuac- 
Trace, a ma gwina that hunts stolen art tty. I just wish his perseverance had been 
Hie points out that the art and antiques mateliad, even in part, by successive gov- 
squad at Scotland Yard - the London eminent ministers.” 
headquarters of Britain’s biggest police Demiijian disagrees. Hie contends: “The 
force, the Metropolitan - consists of two British press bas allowed itself to be used 
officers and two civilians. "How can they by one particular gentleman, whose name 
cope with the London market?” he asks. 1 shall not say." Browning replies: “I am 
“The Office of Arts and Libraries fries its fighting for our national heritage. If the 
hardest but it is not getting support from government wont do it, I most.” 
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AROUND THIS time 
last year Paddy Lin- 
aker, managing director 
of the M & G unit trust 
group, broached a sensi¬ 
tive subject with indus¬ 
trialists by urging Brit¬ 
ish companies to avoid 
cutting their dividends even though 
profits might suffer a temporary dip. 

By and large, companies appear to 
have bowed to the wishes of their divi¬ 
dend-hungry shareholders in 1991. 
Indeed, dividends on tbe 481 shares 
which make np the Industrial Group of 
the FT- Actuaries share Indices have 
risen by an unexpectedly impressive 8.4 
per cent Earnings per share meanwhile 
have tumbled by about 12 per cent, so 
dividend cover has shrunk from 2JS to 
1.8 times. 

Yet there, are signs that the willing¬ 
ness of industrialists to keep writing 
out fat cheques to Linaker and his ilk, 
almost regardless of the circumstances, 
is coming into question. British Steel 
decided, this week, for instance, that 
profits are collapsing too far for It to 
maintain this year’s final dividend, 
though it has held the interim payment; 
its share price tumbled by a quarter in 
two days, giving a warning to other 
dividend Scrooges. But several more 
companies, mrfmHng Burton and FKL, 
have annoimced dividend cuts. 

A few days ago Robin Lejgh-Pemb- 
erton. Bank of England Governor, 
entered into the debate by questioning 
the pressure on companies to maintain 
their dividends. Reduction of dividends 
might often be the mark of “responsible 
and resolute management" he observed 
gubernatorial];. 

Remember that between 1984 and 
L990 the dividends paid by British com¬ 
panies grew at an extraordinary rate, 
usually 15 per cent or more a year. 
Profits were buoyant too but, if any¬ 
thing, dividends grew faster - surpris¬ 
ingly, because normally you would 
expect companies to build up dividend 
cover in good years, to provide a cush¬ 
ion forbad times. 

Tax changes can play an important 
role in influencing dividend policies: 
the cut in tbe top rate of Income tax 


from 60 to 40 per cent in 1968 made it 
more worthwhile for private investors 
to seek dividend income, for instance. A 
recent Bank of England discussion 
paper also found that dividends have 
tended to surge in periods of high take¬ 
over activity, when nervous manage- 
ments tend to raise dividends sharply 
in order to buy shareholder loyalty and 
signal confidence In the future. 

On the other hand, the classic Miller 
and Modigliani dividend irrelevance 
theorem found that - tax distortions 
apart - share prices ought to be unaf¬ 
fected by payout ratios. Since tbe econ¬ 
omists won the Nobel Prize for their 
efforts they surely ought to have known 
what they were talking about But they 
do not seem to have fully taken on 
board the pressures felt by institutional 
investors. 


I n particular, many British collec¬ 
tive funds - like those of M & G 
- have promised high and rising 
incomes to their investors. M & G 
has just raised £246m by floating a new 
investment trust on which the target 
portfolio income is 7.4 per cent If com¬ 
panies cut their dividends the managers 
of such funds will either miss their tar¬ 
gets or must switch to other shares 
where the required payouts are still 
being made. In the process, If British 
Steel is anything to go by, the capital 
losses may be far greater than the divi¬ 
dends that are retrieved. 

And the distribution of largesse by 
British companies is becoming patchy. 
Already, dividends from the finan cia l 
sector have fallen over the past 12 
months (bank sector dividends are 
down by 7 per cent) so that dividend 
growth on the All-Share Index is only fi 
per cent Elsewhere, dividend gains in 
the capital goods sectors have been neg¬ 
ligible. The big powerhouses - with 
dividends up by as modi as a quarter 
- have been sectors like telephones, 
water and pharmaceuticals, all virtu¬ 
ally recession-proof (but not necessarily 
all proof against political upheavals). 
Welcome's dividend was hoisted by 
more than 50 per cent on Thursday. 

Elsewhere tune may be running out 
As Robin Leigh-Pemberton remarked, 
pressure to pay dividends is frit even by 


companies for which cash has become a 
scarce resource. However, companies 
may view dividends as the key to new 
sources of capital: if they can shore up 
their share prices their ability to raise 
substantial new sums. through rights 
issues may be e nhan ced. We have seen 
over £9bn of increasingly desperate 
rights offers this year, and the queue is 
reckoned to be very long. 

For UK pension funds, which own 
about 30 per cent of tbe shares of Brit¬ 
ish listed companies, this apparently 
strange merry-go-round of dividends 
and rights issues may make a degree of 
sense, because pension funds can claim 
back the tax on dividends: if you “look 
through” or consolidate the corporate 
connection from the pension fund 
shareholder’s point of view it pays 35 
per cent tax on retained profits but only 
13 VS per cent on dividends. But there is 
no benefit for other investors, especially 
not for personal shareholders paying 40 
per cent tax on dividends (and maybe 
59 per cent from next year). 

The cyclical parallel must be with 
1981, when dividends grew by just 4 per 
cent against 12 per cent Inflation. If you 
assume that inflation is only going to 
be 4 per cent next year, nominal divi¬ 
dends will have to decline by 8 per cent 
to generate a comparable adjustment in 
real terms. 

This is not supposed to be a forecast 
because history provides a guide, not a 
duplicating mechanism. But only a big 
surge in company profits next year 
could generate any optimism about div¬ 
idends - and major companies like 
British Steel are coming face to face 
with the nasty possibility that things 
could get worse rather than better. 

In practical terms it seems inevitable 
that we are entering an extended period 
of very slow dividend growth, whether 
because cover is historically low. profits 
are sluggish or takeover activity Is low. 
In the long run it will be seen to have 
been an inevitable consequence of cur¬ 
rency stability. Inflationary forces have 
driven British investors to seek income 
from equities, but in other countries 
people buy bonds for this purpose. 

Maybe one day not too Car away 
Paddy Linaker’s customers will realise 
they should, too. 
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FINANCE AND THE FAMILY 


London Markets 


Serious Money 


Nostalgia isn’t what it used to be UK inflation: down 


T HE FAD for evoking 
the 1950s, most notice¬ 
able in television 
advertisements for 
jeans and soft drinks, has now 
spread to the Bank of England. 
The latest issue of its quarterly 
bulletin, published this week, 
conjures up a future that looks 
just like the pash Rootes cars, 
John Bloom washing 
machines, Emil Savundra and 
Davy Crockett bats. 

You cannot, of course, find 
those vanished items men¬ 
tioned In the pages of the bul¬ 
letin, a staid white document 
written in mandarin's prose. 
But you can find a dear han¬ 
kering for the conditions that 
created them. 

Underlying inflation, says 
the bulletin, “remains above 
the 3 per cent annual average 
rate of inflation in the United 
Kingdom between the end of 
the Korean war in the early 
1950s and the beginning of the 
Vietnam war in the late 1960s. 
There is no reason to suppose 
that the UK economy is incapa¬ 
ble of returning to those Infla¬ 
tion rates nor, eventually, of 
attaining price stability." 

By Bank of England stan¬ 
dards, that paragraph counts 
as a passionate declaration of 
yearning. And though in the 
past such sighs from Thread- 
needle Street have never had 
much practical effect, we will 
have to pay attention in future 
if not to our own central bank¬ 
ers then to the equally nostal¬ 


gic gentlemen in Frankfurt 

So what does the future look 
like, if it is thus to resemble 
the past? WeQ, the 1950s and 
early 1960s were, in many 
ways, a golden era, not least 
for the stock market The FT 
30-share index rose from 103.1 
in 1952 to 377.8 in 1964 (it is 
now 1,948.6). But those years 
did not look quite so wonderful 
at the time - Harold Wilson 
won the 1964 genera] election 
partly because the public 
warmed to his condemnation 
of the period as 13 wasted 
years of Tory misrule. 

Now, as John Major prepares 
to fight an election after 
another 13 years of Conserva¬ 
tive government the echoes of 
the past are all around us. 
Above all, perhaps, the UK is 
committed to the fixed 
exchange rates which gave 
both Conservative and Labour 
governments such problems in 
the early 1960s. They may soon 
be giving Major problems, too, 
if the pound’s dip below what 
the market had thought of as 
the unofficial floor of DM 2A0 
is a harbinger of sustained 
sterling weakness. 

That ominous thought has 
its echo in the concluding sen¬ 
tence of the Bank of England's 
comment: achieving 1950s-style 
inflation, said the Bank, “will 
require flexibility in both prod¬ 
uct and factor markets, and 
the consistent application of 
counter-inflationary policies. n 

That is what the UK failed to 
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demonstrate in the 1950s and 
early 1960s. This time, the 
counter-inflationary consis¬ 
tency is to be imported, thanks 
to the ERM; and the companies 
that prosper will be those, as 
the Bank implies, that demon¬ 
strate flexibility both of output 
and inputs. 

Flexibility is probably most 
needed from the stocks with 
British in their names, and this 
week brought mixed news 
from three of them. British 
Steel announced disappointing 
results and hinted at a possible 
cut in the final dividend: the 
share price dropped 29p on the 
week, to close at 85&p. British 
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Change 
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Low 


FT-SE 100 Index 

2S46.6 

-12.4 

2679.6 

2064.8 

Starting waafcnw 

Body Shop bill 

336 

+ 24 

336 

178 

Interim profits up 37% 

Britioh Airways 

217 

+ 11 

223*2 

122 

Interims above exportation! 

British Steel 

85*2 

-29 

149 

83 

Poor Agues 

Burnish Castrol 

541 

-23 

614 

473 

Mo mure downgrade profits forecast 

Efecfrocompomnfs 

236 

-25 

288 

193 

totarfen praffis down 18% 

Euromoney Publ 

528 

+ 110 

529 

338 

Significantly Improved resutts 

FKI 

52 

-14 

78 

35 

km provRs/cuv nsfreo 

Glaxo 

845 

+ 63 

673 

400 

US share spUt 

Ratners 

49 

-21 

191 

45 

Doamgradea/Xmas sales fears 

Reuters 

903 

-68 

1003 

673 

Caution from conqiany 

Sleetley 

323 

+ 23 

424 

257 

Takeover spaodafion 

Tiphoofc 

441 

-79 

587 

305 

Speculation over finance worries 

WeUcoRie 

897 

+100 

926 

404 

Popular results 

Yorkshire Chems 

549 

+33 

553 

327 

Active buyer 


Airways seemed to be report¬ 
ing that the worst of the imme¬ 
diate travel recession was oven 
its shares rose lip on the 
week, to close at 206p. And the 
prospectus for the govern¬ 
ment's £5bn sale of shares in 
British Telecom (now known 
as BT) left the regulatory 
future for the company 
undear the shares dosed the 
week at 364p, down 2p- Since 
early October they have under- 
performed the market by 8% 
per cent. 

Two groups of shares had 
good news during the week. 
Pharmaceutical companies 
learnt that the US was taking 
steps towards speedier drug 
approvals: shares in Glaxo (up 
S3p to 845p) and Wellcome (up 
lOOp to 897p) benefited. Wel¬ 
come's shares were particu¬ 
larly active on Thursday and 
Friday, In the wake of encour¬ 
aging results. One pharmaceu¬ 
tical company with other 
things to think about was 
SmitnKline Beecham. The 
news of speedier drug approv¬ 
als was overshadowed by a UK¬ 
wide product recall for Lucoz- 
ade, after a threat to contami¬ 
nate the drink. The product 
was back on the shelves by the 
end of the week, however, the 
share price, which fell LOp on 
the day that news of the con¬ 
tamination threat broke, closed 
the week at 82Xp, down U p. 

Broadcasters also heard good 
news, as the government eased 
the levy on profits in the dos¬ 
ing year of the current fran¬ 
chise licenses. This-decision - 
which reflected both the diffi¬ 


cult advertising climate of 
recent years and the need to 
give those companies that have 
lost their franchises a decent 
passage to the next life - 
caused BZW to issue a re-rat¬ 
ing of the sector. The analysis 
was received favourably by 
investors, but led to little buy¬ 
ing, awd Thames Television — 
the most pramment franchise- 
loser - closed the week at 
181p, unchanged. 

One share did particularly 
badly: Ratners. the jewellery 
group, which closed on Friday 
at 49p, down 21p on the week, 
it is now 74 per cent below its 
April high of 189 p. In part, this 
reflected familiar worries: the 
damage to the business's 
image caused by Gerald Rai¬ 
ner's incautious remarks about 
some Of his cheaper products 
earlier this year, the debt load 
taken on to buy the Stating 
and Kay chains in the US, and 
a string of failed auctions for 
the company’s exotic AMPS 
securities in New York. 

. More topically, however. It 
reflected the view that though 
the economy might at last be 
recovering from recession, the 
Christmas shopping season - 
from which Ratners derives 90 
per cent of its profits - was 
likely to be a lacklustre erne. 

On the face of it, though, 
Ratners looks like a perfect 
1950s stock. Perhaps its poor 
performance this week is an 
indication that, whatever the 

Hank rtf England thinTcB, thing s 

ain’t what they used to be. 

Peter Martin 


S PEND FOR Britain. 
That seems to be the 
subliminal message the 
government is trying to 
convey to UK consumers. 

The British economy needs 
the kick-start of rmwiiwiw con¬ 
fidence if it is to accelerate out 
of recession. When a retailer 
reports results, every semi-co¬ 
lon of the chairman’s state¬ 
ment is examined for evidence 
that the big spenders have 

returned. 

Consumers can be forgiven 
for being confused. Leas than 
two years ago John Major pro¬ 
duced a “budget for savers'* 
which introduced the Tessa. 
Everyone was telling us that 
saving was a good thing. 

Major was responding to the 
consumer boom of the late 
1980s when we borrowed and 
spent like mad. High interest 
rates (and their inevitable 
recessionary consequence) 
have put a stop to that 
Instead of spending, we are 
using our money to repay our 
debts. Figures published 
recently showed that consumer 
debt fell by £107m in Septem¬ 
ber; a European Marketing 
Information survey this week 
found that 22 per emit of Brit¬ 
ons would use a £5,000 windfall 
to pay off their debts, com¬ 
pared with only 9 per cent of 
Frenchmen. 

Some see this as part of a 
permanent shift in behaviour 
which will turn us into respon¬ 
sible consumers. It seems 
much more likely to be a 
response to fear of unemploy¬ 
ment, uncertainty about future 
rises In Income and the fact 
that rates of interest on most 
consumer debts are still high. 

When the economy recovers, 
we will be spending again. 
Patience is not a modern Brit¬ 
ish virtue - when we want 
consumer goods, we want them 
now. 

It is rather like recovering 
from a hangover. For days, we 
steer clear of alcohol and tell 
ourselves that never again will 
we drink. Then after a while 
someone offers us a glass of 
wine and we think “where’s 
the harm?". Two weeks later, it 
is the office Christmas party 


but not out 

By Philip Coggan , Personal Finance Editor 


and we wake in the morning 
with a ftiny tongue. 

For similar reasons, 1 am 
rather suspicious of the idea 
that we are due for the “disin¬ 
flationary 90s”. In simple 
terms, the argument runs as 
follows. Britain has joined the 
exchange rate mechanism, 
which means that govern¬ 
ments will not be able to stim¬ 
ulate the economy by letting 
the pound depreciate (with 
ultimately inflationary conse¬ 
quences). We shall have to 
manage our economy in line 
with the responsible Germans. 

Exporters will have to keep 
costs and wages down to 
remain competitive at a stable 
exchange rate. They will be 

Tn the mid”1980s 
it was proclaimed 
that inflation 
was beaten . The 
celebrations were 
premature ' 


helped by the fact that the 
power of the unions has been 
broken. Permanently higher 
unemployment will also keep 
the lid on wage rises. 

An ageing population, depen¬ 
dent on savings, will not want 
to vote for inflation. What is 
more, the borrowing binge 
caused by the financial deregu¬ 
lation of the 1990s was a one- 
off, not to be repeated, and its 
after-effects are causing a 
“monetary implosion" which 
will reverberate throughout 
the 1990s. 

These arguments have con¬ 
siderable force, so why am I 
suspicious? Partly because in 
the mid-1980s it was widely 
proclaimed that inflation was 
beaten. The celebrations were 
premature. 

It also seems unlikely that 
governments, in Britain or 
elsewhere, will find it easy to 
follow paths of inflationary 
rectitude in the 1990s. The US 
has shown that once voters 
have absorbed the Rea- 
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gan/Thatcher tax cutting phi¬ 
losophy, they are unwilling to 
accept future increases. : 

At the same time, spemfing 
programmes are hard to cub SX 
The result is a huge and intrac- - 
table budget deficit In the US. i 

The UK is now moving into 
deficit - and will probably 
stay there far a long time. One 
wonders whether the Germans ! 

ran maintain their anti. mfla : 

tionary record in the face of 
the understandable demands of 
their new eastern population, 
not to mention the burden . 

- The idea of a low inflation, 
low growth, high unemploy¬ 
ment economy may be attrac¬ 
tive to bankers and investors 
but it is hard to believe that it 
will be popular with voters. 
Opposition politicians will 
have a large number of popu¬ 
list cards to play against such 
governments. 

At the montent, of course, 
the US has low inflation, in 
spite of its budget deficit. It 
has been able to finance its def¬ 
icit by selling long term bonds 

- whether it can do so indefi- „ 
nitely is another question, ft*: 
especially with so many other 
parts of the world demanding 
capital. The. temptation to. 
print money, especially given 

the hanking crisis, seems car-: 
tain to increase. 

It is easy to believe, at this 
stage of the economic cycle, 
that inflation is beaten for 
good. It is tikely to be low for 
the next couple of years, if the 
evidence of money supply fig¬ 
ures is reliable. But the more 
people believe that inflation is 
conquered, the more govern¬ 
ments will be led into relaying 
their inflationary guard. 

So when the economy recov¬ 
ers. and we cheer up Norman 
Lament by spending again, do 
not get too carried away. A 
return to 20 per cent inflation 
is not so likely, but 5 per cent Age 
is quite possible. Remember to 
include some inflationary pro¬ 
tection in your investment 
portfolio, such as index -linke d 
gilts or National Savings. The 
world may be sobering up after 
its .latest inflationary spree, 
but it has not yet proved-it has 
forsaken the bottle. 
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Small investors look 
to BT for profits 

8T shares have enjoyed two periods of outperforming the 
All-Share. The first was the year or so following the 1984 
flotation; the second started In late 1989, as investors 
remembered BT’s defensive qualities In a recession, and 
ended only a month or so ago. The chances of future 
outperformance are uppermost on investors’ minds this 
week as the draft prospectus for the second sale of 
government shares was published. 

Attract!ire discounts - Page IV 

Britons still have 
an urge for credit 

The British may be trying to pay down their debts (see 
Serious Money on this page) but they still enjoy more credit 
than their continental counterparts. 

The bar chart above shows how credit use in the UK Is 
substantially higher than in France, Spain or Italy. European 
Marketing Information also found that 42 per cent of Britons 
use credit on a day-to-day basis, double the percentage of 
French. Italians and Spanish. 

Scottish Mutual taken over 

The largest demutualisation of a UK life company was 
confirmed on Monday, when Scottish Mutual policyholders 
voted in favour of acquisition by Abbey National. 

In the poll for the takeover and demutualisation of the 
society 36,470 policyholders voted in favour, with 3,189 
voting against. At the meeting, the takeover was approved 
by 193 to 36 on a show of hands. 

Investment group is fined 

Invesco MIM has been fined £75,000 by Imro, the investment 
managers' regulator. Imro found an internal accounting 
failure, which led to a £2.7m shortfall in client accounts held 
in Personal Equity Plans (PEPs). 

There is no suggestion that investors’ funds were 
mishandled, and Invesco has already made significant 
progress in resolving its problems, according to the 
regulators. 

However, Invesco failed to keep adequate records of 
transactions with planholders, did not properly reconcile 
client money and customer assets and did not maintain 
adequate accounting controls. The company admitted that 
the heavy demand for PEPs in 1988 had taken it by surprise. 

Smaller companies edge ahead 

Small company share prices made marginal gains this 
week. The Hoare Govett Smaller Companies Index (capital 
gains version) rose to 1261.08 (from 126037) in the week to 
November 14, while the County Smaller Companies Index 
rose 0.12 per cent to 1010 in the six days to November 13. 


I WAS standing on the 
corner of 54th Street and 
Fifth Avenue this week 
unable to move, caught hi 
a crash of disgruntled New 
Yorkers. We were imprisoned 
In tiie middle of a human grid¬ 
lock by a small army of police¬ 
man. who were guarding the 
route President Bosh was tak¬ 
ing from his midday fund-rais¬ 
ing lunch to his afternoon 
frmd-raidng tea. 

After a half-hour wait, the 
presidential limousine rolled 
past In the back George Bush, 
fresh from a speech that 
blamed Congress for the reces¬ 
sion, smiled and waved hap¬ 
pily. oblivions to the fact that 
most of the people in the 
crowd were carsing Urn nnder 
their breath for having kept 
them waiting so long in the 
November cold. A grim-faced 
man standing next to me mut¬ 
tered something about being 
late for a job interview. 

Down on Wall Street, a simi¬ 
lar inability to come to terms 
with events in the real world 
outside gripped the stock mar¬ 
ket. A torrent of bearish eco¬ 
nomic statistics poured forth 
from government depart¬ 
ments, bat share prices kept 
inching higher. 

The Dow actually came 


A recession trapped in the political gridlock 


within. a few points of its 
all-time high at one stage, and 
the price/earnings ratio on the 
Standard & Poor’s 500 index 
climbed to a giddy 22.04, close 
to the levels seen in the mar¬ 
ket jnst before the 1987 crash. 

The week’s published data, 
meanwhile, showed an econ¬ 
omy trapped in a spiral of ris¬ 
ing unemployment, declining 
sales, waning consumer confi¬ 
dence and stalled industrial 
production. 

The state of the jobs market 
remains the greatest worry, a 
point mphadged by Wednes¬ 
day’s report that in the last 
week of October another 
33,000 Americans submitted 
claim* for state unemployment 
insurance. 

Conventional theory has it 
that companies hire more peo¬ 
ple as an economy pulls away 
from recession. Not this recov¬ 
ery. Large US corporations 
have been making thousands 
of staff redundant as they 
struggle to pare costs in an 
unfriendly economic environ¬ 
ment. Normally, these lost 
jobs would be offset by new 
hirings. New job creation over 
the past six months, however, 
has risen by a pathetic 0.26 
per cent, about one fifth as 
mnch as in the first six 
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months of every economic 

recovery since 1945. 

Inevitably, the reality, or 
the threat, of unemployment 
has curbed consumers’ spend¬ 
ing habits. Figures this week 
showed that retail sales in 
October fell by 0.1 per cent. 
Again, conventional wisdom 

- that co nsum ers spmd more 
daring an economic recovery 

- is being confounded. Yester¬ 
day, the University Michigan 
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reported that it’s index of con¬ 
sumer sentiment fell from 78w3 
per cent in October to 70.7 per 
cent in early November. The 
outlook for consumer confi¬ 
dence was no better: the Michi¬ 
gan “expectations” index also 
fell sharply. 

Until consumers start spend¬ 
ing, or planning to spend, the 
recover y win remain stock in 
the starting Mocks. In a mis¬ 
guided attempt to persuade 


consumers to spend, Congress 
this week came up with a 
scheme to get banks to lend 
more to consumers. 

On Thursday the Senate 
passed an amendment to cap 
the interest rates banks charge 
on their credit cards. The 
amendment would put a cell¬ 
ing on credit card Interest 
rates of four percentage paints 
above the rate the Internal 
Revenue Service charges on 
the underpayment of faW At 
tire current IRS rate, credit 
card issuers .would only be 
able to charge a maximum of 
14 per cent, well below the 
average 19 per cent charged on 
most cards. 

The idea behind the Senate’s 
amendment is that if banks 
are forced to charge less on 
their credit cards, consumers 
will borrow, and spend, more. 
It is an argument with more 
holes in it than a golf 

coarse, a point the market 
wasted no time in m aking . 
Share prices of aD the leading 
credit card issuers - Citicorp, 
First Chicago, Banc One, 
MBNA, among them - 
plunged after the vote on con¬ 
cent about what the legisla¬ 
tion might do to bank profits. 

As almost ever y hnnW ana¬ 
lyst on Wall Street pointed 


out, capping credit card rates 
will stake banks tend less, not 
more. Banks have been willing 
until now to lend to consumers 
on t hei r credit cards, because 
the healthy profit margins 
more than offset the 


Putting a ceiling on credit 
card rates, however, would 
reduce profit margins, which 
would force banks to restrict 
credit in order to reduce loss 
levtis. Simply pot, if the Sen¬ 
ate a mendment becomes law, 
the credit crunch will be 
extended into the consumer 


If the stock market needed 
proof that US policy-makers 
have little grasp of the eco¬ 
nomic realities, the c redit card 
cap proposal should do ft. And 
where did the Senate get its 
idea for the cap from? Presi¬ 
dent Bush ot course, who in 
one of his New York speeches 
this week urged lmwfca to 
lower credit card interest 
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Patrick Harverson 


The Bottom Line 


Wellcome has the antidote to recession 


S PECTACULAR growth 
has, in recent years, 
been the UK pharma¬ 
ceutical industry's hall¬ 
mark. This week, Wellcome 
demonstrated the sector's stri¬ 
king and desirable ability not 
only to shake off recession but 
also totally to ignore the phe¬ 
nomenon. 

While the rest of the econ¬ 
omy struggles with sluggish 
demand, the drugs industry 
has no such problems. People 
fall ill whether they are becom¬ 
ing richer or poorer. At the 
same time, treatments are ever 
more expensive and oomplex. 

Wellcome Is the fastest-grow¬ 
ing company in a fast-growing 
sector. Its talent for meeting 
expanding demand for health¬ 
care products was demon¬ 
strated on Thursday when it 
pasted a 28 per cent rise in 
pretax profits from £315. lm to 
£4Q2£m for the year to August 
3L 

Much of the improvement in 
margins, which increased 3.4 
points to 24.6 per cent, was 
achieved through more effec¬ 
tive control of the business by 
the new management Analysts 
expressed surprise at Well- 


come’s strong cash-flow and its 

improvement in supervising 
working capital, as well as the 
reduction in capital expendi¬ 
ture. Net cash was nearly 
£200m at the end of the year. 

As a result, cost of sales rose 
from £375m to £394m, but fell 
as a proportion of sales from 
25 A per cent to Z4A per cent 
This was an improvement on 
last year when costs appeared 
to have ran out of control. 

Wellcome’s revenues also 
improved. The prescription 
medicine business grew 18 per 
cent on an adjusted basis,- 
while the consumer division 
increased about 9 per cent. 
Turnover grew 9 per cent from 
£L468bn to £L606bn. 

The outlook for Wellcome 
looks rosy, according to Jona¬ 
than de Pass, an analyst at 
BZW. He believes the company 
should be able .to squeeze a lot 
more value out of Zovirax, its 
best-selling herpes product, 
sales of which nose 26 per cent 
to £471m. 

Sales of Retrovir (AZT), the 
anti-Aids drug, also look set to 
pick up, after a fall during the 
first half of the year. The com¬ 
pany claims that dosing levels 


Share prices relative id the FT-Actuarias AK-Share Index 
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have stabilised in the US: some 
patients had been taking lower 
than recommended doses. 
Early bad publicity about the 
drag's toxicity have been over¬ 
come and there is evidence 
that the product works well in 
combination with other ph&r- 
maceutfcals. 

John Robb, WeBcome’s chief 
executive, said he expected the 
announcement in the US by 
“Magic* Johnson, the basket¬ 
ball star, that be was HIV-posi¬ 
tive would help the company 


1989 




1991 


in its efforts to market the 
drug to HIV patients before 
they developed Aids. 

Analysts are also o ptimistic 
about Wellcome’s pipeline of 
drugs. The company has one of 
the best records in the UK for 
bringing out new products - 
one a year, for the last ten 
years. Its new anti-epilepsy 
drug was recently launched in 
Ireland and has already cap¬ 
tured 6 per c en t of the market: 

“Wellcome tend to have 
niche products that don't 


always seize the imagination,* 
explains Jonathan de Pass. 
“But ft only takes a couple of 
drugs worth fioom each to 
have a gj gnifirant impa rt on 

the business.” 

Admittedly, the company 
itself saw a few clouds on the 
horizon. John Precious, group 
finance director, warned that 
the company was vulnerable to 
weakness in the dollar. Nearly 
half of the companies sales are 
in the US. He said Retrovir was 
likely to come under increas¬ 
ing pressure from competitive 
products, particularly in the 
US. Finally, he said the full 
benefits of the company's dis¬ 
posal programme would not 
come through until after 2982. 

However, in spite of the 
warnings, nearly all analysts 
were upgrading their forecasts 
for the current year following 
the results. Kleinwort Benson, 
lor example, increased its fore¬ 
cast for the year to August 
1992 by gam to £5QGBn. 

“We have always projected 
that Wellcome would achieve 
the highest growth in the . sec¬ 
tor on a-five-year view, - said a 
Kleinworts analyst. “The 
results did not change that 


We're not more optimistic than 

we were, but we are more con¬ 
fident our forecast will be 
met" 

The question for private, 
investors is whether there Is 
still time to Invest in pharma¬ 
ceutical stocks and. if so; 
which one to choose. - ] 

James Cuiverwell at Hoare 
Govett raid Bwo even if phar¬ 
maceutical stocks under -per- 
fonn a recovering market they 
will stiB do weUffthemaricet 
fails to pick up, they will con¬ 
tinue to provide good value: Be 
behoves it may stfn be prema¬ 
ture to be looking at cychcal 
stocks. 

Wellcome is probably no lon- 
ger as volatile as ft was. Lest 
year, its stock coRapeed from 
457p to 3B7p, - after w Elfia 
shortfall in pre-tax profits. 
However, the. company has 
convinced analysts its fofrae is 
not totally dependent upon 
Retrovir. It is therefore less 
vulnerable to occasionally 
unpredictable-judgments from 
the US Food.and.urug Admin-- 
istration. > :'j 
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FINANCE AND THE FAMILY 






How to take 
the plunge 
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the bold 

Philip Coggan explains a complex 
— and risky — investment tool 

O PTIONS ARE largely multiply tenfold. Bat someone 
for investors with a who bought Amalgamated 
gpmbler's Instinct If Widget shares will only have 
you are absolutely enjoyed a rise of 20 Der cent 
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O NCE YOU have 

assessed all the risks 
of option trading 
and decided that yon 
want to deal, how do yon go 
about it? 

Options am only really 
appropriate for more 
sophisticated Investors, so we 
will assume that yon have 
previously dealt in shams and 
have already found a 
stockbroker. 

Before the broker allows 
yon to deal in options he or 
she must send you a risk 
disclosure form and get yon 
to sign a letter of authority, 
supplied by the Stock 

Exchange, which states that 
yon understand the risks 
involved. 

Once you have done that, 
the broker will probably 
require you to pnt funds on 
deposit (which will earn 
interest) to cover any option 
trades. Options are settled for 
cash on the next working day 
so the broker cannot afford 
to wait for your cheque to 


O ptions are largely 

for investors with a 
fpmbler's instinct If 
you are absolutely 
convinced Oat a share price Is 
about to rise or foil, then an 
option is the most profitable 
way to back, your Judgment. 
But be prepared to lose every¬ 
thing If you are wrong. 

The strict definition of an 
option is the right, but not the 
obligation, to buy or sell a 
given commodity at a given 
{nice within a set period. 

You can trade options on 
anything, from curren¬ 
cies to pork bellies. But for 
most private investors, the log¬ 
ical {dace to dip into options is 
the stock market There are 
about 70 shares on which 
options can be purchased. 

The key thing to grasp about 
options- is the leverage, the 
opportunity to make a substan¬ 
tial gain with only a compara¬ 
tively small stake. The price of 
the option - the premium (see 
the "Jargon box”) - is only a 
fraction of the share price. But 
the leverage aisn w»wng that 

the chance of losing all of your 
investment is high. 

So this is not a market for 
widows, orphans, or anyone 
who might nave their sleep dis¬ 
turbed by money worries. You 
should only invest money you 
can afford to lose. 

To illustrate the leverage, 
imagine an investor who buys 
an option to buy shares (a call 
option) in Amalgamated Wid¬ 
gets at 550p in April The cur¬ 
rent Widget share price is Just 
SOOp so the option has no 
intrinsic value and can be 
bought for 6p per share. 

Suppose General Consoli¬ 
dated then launches a bid for 


multiply tenfold. Bat someone 
who bought Amalgamated 
Widget shares will only have 
enjoyed a rise oT 20 per cent, 
from SOOp to 600p. 

But suppose, instead, that 
something disastrous hap¬ 
pened to the company in 
March next year, such as its 
widgets having to be recalled 
because of design problems. 
The share mice stomps to 400p. 
The optionholder that ms 
option is worthless. no- 
one wants the right to buy 
shares at 550p. He has lost 100 
per cent of his money. The 
shareholder, in contrast, 1ms 
only suffered a decline of 20 
per cent, from SOOp to 4O0p. 

TO add to the difficulties (see 
right) the costs of dealing in 
options means that the price 
may need to rise substantially 
before you make a profit 

Two types of option are 
available - the traditional 
option, which can only be exer¬ 
cised on one day and is rather 
inflexible, and the traded 
option, which can be exercised 
at any time can be 
bought and sold well before the 
exercise date. Traded options 
are now much more popular. 

Choosing which traded 
option to buy is complex. You 
normally have a choice 
between three different time 
periods, set three months 
apart. You can also choose 
between two or three strike 
prices - the price at which 
you can exercise the option. 
So, for example, an Thursday 
morning you could buy a call 
option on British Airways at 
L80p, 200p or 220 p for January, 
April or July 1982. 

The longer the expiry date, 
the more expensive the pre- 
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A caD option gives the right to buy a security at a given price, 
called the strSce price. 

A put option gives the right to sett. 

The premiom Is the price you pay to acquire an option. 

A tradition ai option cannot be traded. Profits can only be made by 
exercising the option. 

Traded options can be bought and sold. The holder can thus make 
a profit without waiting (or the exercise date. 

An In the money option Is one which has Intrin si c value, that Is it 
could, In theory, be exercised immediately to cram a surplus. A call 
option to buy shares at SOOp has Intrinsic value of 50p when the 
share price is 350p - in other words, one oould exercise the right 
to buy at 300p and immediately sell the shares at 350p. However, 
the premium on an in-the-money option Is normally greater than 
the intrinsic value. 

An out of the money option is one which has no Intrinsic value. It 
does, however, have time value since the longer the period before 
exercise, the greater the possibility that prices will eventually move 
so that the investor can-make a profit 

Writing an option is the term used to the practice-of granting an 
option to someone eise. 


right, to buy in April at 200p 
(premium 29V4p) wax more 
costly than the right to buy at 
220p (premium 19V4p). 

The options which are 
“cheapest" are thus those 
which have little time to run 
and where the strike price is 
well adrift of the share price. 


profit The chances of such an 
option expiring worthless are 
very high. 

It is also worth noting that 
options on companies with vol¬ 
atile share prices (for example, 
Eurotunnel) will be more 
expensive than options on com¬ 
panies with more stable prices. 


BA shares at the recent low of 
126p, and wanted to protect 
your gain but preserve the 
right to participate in any 
upward movement. 

Yon could boy the right to 
sell BA shares at 220p in April 
(a put option) for a premiom of 
I3p. If BA shares plummet, yon 
can exercise the option to sell 
at 220p. if they rise, then you 
can let the option lapse. The 
extent of your loss is 13p, plus 
associated costs. 

The same principle applies to 
your portfolio. Options are 
available on the FT-SE 100 
index, so if you fear a market 
fall in the near term, but you 
do not want to miss out on a 
rise, you oould buy a Footsie 
put. If you boy sufficient puts, 
the loss yon incur on any mar¬ 
ket foil will be balanced by the 
gain you make on the option. 

Selling an option (uniting to 
the jargon) means that you get 
the premium in return for 
aimanma else having the right 
to buy or sell you shares. 

Only one method of writing 


around 220p, then you can 
write a call at that price and 
take the premium of l9V4p. 

Provided the shares do not 
rise above 240p, the investor is 
unlikely to exercise the option 
and you have earned some use¬ 
ful income on your shares. But 
if the share price does rise 
above 240p, you will have 
given up all of that gain. 

You should never write an 
option on shares you do not 
own. Your maximum gain is 
the premium, your loss is theo¬ 
retically infinite. 

The same goes fin- writing a 
put option. Suppose yon sold 
the BA 200p April put at 13p on 
3,000 shares for a premium of 
£390. The next day all BA’s air¬ 
craft developed a structural 
fault and the share price fell to 
50p. The investor exercises his 
option to sell 3,000 shares at 
220p, at a cost to you of £6,600. 
You now have shares worth 
£L£00 in the market, a loss of 
£5,100 - and all for the chance 

of gaining £ 390 - 

It is hard to believe that any 


With all that in place, you 
can now purchase an option. 

In the vast majority of cases, 
the mintmirm option SiZ6 is 
for 1,000 shares. So in the case 
of Marks and Spencer’s April 
300p raiig (Thursday morning 
price 19Kp), you will pay at 
least £195. 

There are costs as well, of 
course. You must pay the 
broker’s wiinimnm commission 
- probably at least £30 - 
when you buy or sell and. a 
dealing and clearing fee as 
weJL Private client broker 
Kiilik charges £2.50 per 
contract 

In addition, the l9Kp price 
quoted above is only the 
mid-price. As with shares, 
there is a buy-sell spread. That 
spread could be considerably 
larger, in proportion, than 
the spread on the shares. The 
good news Is that there is no 
stamp duty on option 
transactions. 

Nevertheless, the assorted 


costs means that your option 
will have to gain substantially 
in price before you make a 
profit Graeme Hatch of lnnik 
accordingly recommends that 
you should not deal in option 
contracts that are worth less 
than £500. 

If you do not like the prices 
on offer, you can give your 
broker a limit and he will put 
your price ou the public limit 
order board, where it will 
receive dealing priority. 

If your option moves into 
profit you have the choice 
between exercising the option 
and (assuming you have a 
bought a traded option) selling 
it 

According to Graeme Hatch, 
in the vast majority of cases, 
selling the option is better 
than exercising it This is 
because the intrinsic value 
of the option (the difference 
between the strike price and 
the market price) is frilly 
reflected in the premium, and 
some time value is added on 
top. 

For example, were the 
Marks and Spencer share price 
in our example to rise to 350p, 
then you could obviously 
make a 50p profit by 
exercising the call option at 
300p- But depending on the 
time before expiry, the price 
of the option would be likely 
to rue to at least 60p. 

Writing an option is a more 
complicated process as you 
need to put up a margin 
payment, usually about 20 per 
cent of the value of the stores 
being optioned. You can pnt 
op shares as collateral. The 
obvious choice is the shares 
being optioned, but if you are 
dainga lot of trading Graeme 
Hatch says that you may want 
to use a portfolio of gilts 
instead. 

Should the option actually 
be exercised, yon will receive 
a contract note saying you 
have sold the shares. The 
premium is yours to keep. 

Philip Coggan 


BA option prices: Nov 14 
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sdi die products. Applies do ns may only be made and accepted on the basis of tbe pmym t H of the Fund. 


All cash ofler.TICaah alternative, §For capital not already heW-IUncoodlUon- 
al."Based on 230pm prices 15/11/81. tAt suspension. HShares and Cash. * For 
70.13% 


Analysts will be carefully 
watching the performance of 
the Ebresand fiHns operations 
which are expected to post 
rigniflramt Improvements. 


WorthInvestmentTreat_ Friday -Ml - 

Ywfc W a te rworks ^ . Wadnasday 4J> '■ 2.75 . . 

Young a Co's Brewery-- Tuesday B-ff .■ 7A . ■ ■ .* 

'Dividends are shown not pence par share and are adflusted torany hitorvooftW 
scrip issue. 4 ■ Third quaner figures. 
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FINANCE AND THE FAMILY 

How to ... buy an annuity 


The odds in favour of life offices 


B UYING AN annuity 
can be stressful. It 
involves a Mg'cash 
outlay - ana you. 
have to decide how 
long you expect to live. 

An annuity in its simplest 
form hoys you an income for 
life. You pay a sum to a life 
insurance company or friendly 
sodety and, in return, it .offers 
to pay you a fixed sum every 
year muS you die. If you die 
soon after it is poor value but. 
If you live for a long time,' it 
can be a very good deal. The 
odds must always be stacked 
tn the actuaries' favour. 

There are more subtle varia¬ 
tions on the basic annuity con¬ 
tract, as outlined below. 

Buying the annuity itself is 
simple - you just write out & 
cheque to the Ufie office - but 
the decisions you must make 
before buying can be difficult 
Annuities are efficient pro¬ 
viders of income as they repay 
the capital you originally 
deposit, as well as paying you 
interest They come in three 
basic forms which can be used 
for different occasions: 

■ Compulsory Purchase 
Annuities: When you retire, 
you must use the bulk of the 
funds in a personal pension 
plan - but not a company 
scheme - to buy an annuity, 
although a share of the fund 
can be put toward a lump sum. 
If you have a self-employed 
pension fin the jargon, a Sec¬ 
tion 225 policy) bought before 
July 1968. you can take a lump 
sum of three times pensionable 
earnings; the rest must go to 
an annuity. If yon have a per¬ 
sonal pension taken out since 
July 1968, 25 per cent of your 
fluid can buy a lump sum. The 
rest must go on an annuity. 
This is a legal requirement, so 
they are known as “Compul¬ 
sory Purchase". 

Income tax is payable on all 
the payments from a compul¬ 
sory annuity. This compares 
unfavourably with the tax 
treatment you will receive 
from the other annuities but 
there is nothing you can do. 

You should ensure you get 
the best rate available. Surpris¬ 
ingly few independent finan¬ 
cial advisers offer an annuity 
service, but you can buy an 
annuity from any life company 
yon like, regardless of the com¬ 
pany you used to build up your 
original pension fund. This is 
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the “open market option”. 

An Independent Financial 
Adviser should point you to 
the office which is paying the 
best rates. For example, 
according to Baronworth 
Investment Services, the best 
compulsory annuity rates cur¬ 
rently available for a man aged 
70 with £10.000 to invest are 
£1,612.44 per year from Equita¬ 
ble Life, and £1.589-31, from 
Generali Life. 

■ Immediate Annuities: These 
differ from compulsory pur¬ 
chases In that funds to buy 
them can come from any 
sourc&.Also, the tax position is 
more favourable - your 
income is split for tax purposes 
into capital repayments and 
interest payments. Income tax 
is paid on the latter but not the 
former, so the rates should nor¬ 
mally be better. Immediate 
annuities become better value 
as you grow older, so it is often 
good advice to wait, if you are 


in doubt. 

Best rates available at the 
moment, according to Baron- 
worth, are £1,563.24 from Sun 
life of Canada, and £1,555.44 
from Equitable Life on the 
same assumptions used above. 


However, temporary annu¬ 
ities have their uses as part of 
more ambitious financial 
plans. For example, if you have 
saved a lump sum to fund pri¬ 
vate school fees, you can buy a 
temporary annuity just before 
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Year beginning 

With-Profits 

Level 

Increasing (5%) 
Index-linked 

Sevres,- fiquftaMB Ufa. 
hr monthly paytaanb. 


IMS ANNUITIES FROM INFLATION 


2.1.87 

2.1.68 

2.1.89 

2.1.60 

2.1.91 

£1,000 

£1,016 

£1.025 

£1,126 

£1.195 

1,069 

1,069 

1,069 

1,069 

1,069 

777 

816 

856 

899 

944 

639 

667 

710 

762 

845 


IWMI Mato, age 85. paying £7.03246 on Z1JB7 


■ Temporary Annuities: These 
pay out over a fixed period, 
usually nine or ten years. Your 
life expectancy is less impor¬ 
tant but they are not aimed 
primarily at providing retire¬ 
ment income as there is a risk 
of out-living the term of the 
annuity, leaving you without 
regular income at an old age. 


your child starts school. This 
provides regular annual fees 
when you need them. They can 
also be combined with 
long-term growth investments 
to provide an income over the 
short term with the capital 
eventually being repaid. 

Baronworth says the best 
rates for a temporary annuity 


over nine years, with a down 
payment of £10,000, are £2,044 
from Sun Life of Canada and 
£2,040 from Carlyle Life. 

The next problem is timing. 
With compulsory purchase 
annuities, you have to buy 
them when yon retire, which 
means that if you stop working 
at a time of low interest rates, 
your income is permanently 
reduced. With other annuities 
there is a case for buying early, 
despite the general rule that 
you get better value as you 
grow older. 

A change in life office tax 
rules after January 1 next year 
might bring annuity rates 
down. There are two reasons 
for this: the capital repayment 
element, on which tax is not 
paid, will in many cases be 
decreased thanks to new mor¬ 
tality tables introduced by the 
Inland Revenue, while compa¬ 
nies will have to merge their 
annuity funds with their other 


funds, increasing the tax bur¬ 
den. 

According to Colin Wroath, 
of Generali Life, the income 
paid could be reduced by 
between 5 and 8 per cent. How¬ 
ever, Chris Matthews, actuary 
at Equitable Life, said that at 
the moment such figures must 
remain “tremendously approxi¬ 
mate". While the changes 
would cut annuity rates 
slightly, he points out that a 
sudden rise in interest rates 
could compensate for it. He 
does not suggest rushing to 
buy sooner rather than later. 

If you want to buy a volun¬ 
tary annuity, or if you have to 
make a compulsory purchase, 
you still have to decide on 
inflation-proofing. If you buy a 
level annuity (which pays the 
same amount each year for 
life), inflation erodes its buying 
power as you grow older. 

Some annuities will increase, 
over time, but your initial 
income is lower. If you do not 
have a pressing need for high 
income you should consider 
one of the following: 

■ Index-linked Annuities: 
These are linked to the retail 
prices index, protecting you 
against inflation. Equitable 
JLdfe will pay a 65-year-old man 
paying £1004)00 in down pay¬ 
ment a starting income of 
£741.75 per month gross, for a 
compulsory purchase. The 
same man could have bought a 
£1,169.67 level annuity. 

■ Increasing Annuities: These 
increase by a fixed sum each 
year, usually 5 per cent On the 
same assumptions used above, 
the Equitable will pay an ini¬ 
tial annuity of £846.63. 

■ Unit-linked Annuities: Rise 
and fall with the funds in 
which they are invested. The 
Equitable makes an initial 
annuity payment of £1,153433. 

■ With-Profits Annuities: Add 
bonuses, in line with the per¬ 
formance of their fund, each 
year. They are complicated. 
However, Equitable, keeping 
other assumptions constant 
and anticipating future 
bonuses of 6.5 per cent, pays 
£1153.83 per month, gross. 

The table, also provided by 
Equitable Life, demonstrates 
the trade-off between initial 
income and inflation-proofing 
- it is difficult to have it both 
ways. 

John Auihers 
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Grandma bought me a Baby Bond. 

When I’m grown-up I’ll have lotsa money. 

16. k% pa return and no tax to pay,. 
%kcLt, on average, is what our Sialg $>ond 
has paid out .* eft's safe. $4 nd you can 
save fer a child or grandchild feom just 
a month. gK>o bidding. 

For our brochure phone us Free on 0600 626608. 

Or return the coupon 10 Tunbridge Wells Equitable Friendly Society, FREEPOST, 
Tunbridge Wells.Kent TN4 9BR. Or contact your Financial adviser. 


Name (Mr/Mrs/Mbs/M&J 


Address 


FTO3 


Postcode 


Date oF Birth 


No salesman please□ 
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1992 - 

The European Market 


The FT proposes to publish this survey on 
December 18 1991. 

The more predominant role of the EC wQI have the 
greatest impact on a company's business over the 
next few years. This was the view of 51% of top 
Chief Executives in Europe surveyed in 1990 who 
read the FT. 

If you want to reach this important audience, 
call Elizabeth Vaughan on 
071 873 3472 or fax 071*73 3079 

Data some: Chief Executives m Europe 1990 
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Market-Eye 


puts the facts at your fingertips, 
Instantly. 


Designed anti developed by 
the London Stock Exchange, 
Market-Eye* is the simplest, most 
economical way to receive instantly 
updated prices for domestic and 
international equities and gilts, 
straight from the Exchanged own 
computers. It gives you the power 
to keep up with share price 
movements and so manage your 
portfolio more effectively, more 
efficiently. 

Market-Eye. up-to-the-second 
information is fed to your office or 
home via the BBC's existing 


broadcast network. That means no 
telephone connections and no 
communications costs. 

Sophisticated, yet so easy to 
use. Market-Eye offers more than 
just real-time prices. Feature 
pages provide vital background 
information On the FT-SE 100 
Index. On major movers of toe day. 
On currency rates. And on a great 
deal more. Special facilities such 
as Omit minding and custom pages 
allow you to tailor Market-Eye infor¬ 
mation to your own particular needs. 
And if your interest extends to the 


London Traded Options Market 
Market-Eye can extend there 
too. 

Comprehensive. Reliable. 
Simple. That's Market-Eye. To find 
out more, telephone the number 
below. It could be your shrewdest 
financial move this year. 

CaM Denise Day on 071-7971200 
quoting reference FT2. 

Market-Eye 

Instant Information for 
Instant action. 




London stock exchange 


•Usrivst-Eye is a r6&stof£d sefr/eo mark cfifte Imentafonal Stock Exchanffe of the Unitea Kingdom and Republic of uetond Limited. 

WARNING: INVESTMENTS CAN GO DOWN AS WELL AS UR 


Read it and weep 




Savings Plan Comparison 



Average Martin 
Currie Investment irusi 

Average 

Investment Trust 


1986 


£1,000 


£1,000 


£3,000 


1991 


£1,9*0* 


£1,659’ 


£3,461’ 


Tea. of joy or tears of frustration, depending of course on whether or 
not you've already started a Martin Currie Investment Drust Savings Plan. 

If you have.youH know that its a simple, flexible, low cost way 
for individual investors to share in the greater performance of stocks 
and shares. 

If you haven’t, blow your nose and examine the table again. 

Impressive isn’t it? Particularly when you consider the Martin 
Currie Savings Plan is specifically designed to make it easy for the private 
nwestor to buy shares in a range of UR and overseas companies through 
an investment trust 

With all the advantages of risk diversification, professional 
management and excellent returns, ft's hardly surprising that more people 
are turning to investment trusts to make their savings work harder. 

For as little as £20 a month or a minimum of £200 in a lumpsum 
you can mvest in any of the four trusts in the Plan, each with distinct 
investment objectives. Whether you want long-term capital growth or 
regular income or even a combination of both, the choice is yours. 

What’s more, there are no initial charges when you invest in the 
Plan directly. The only cost is stamp difry (05%). 

With all these advantages, shouldn't you be seriously considering 
our Savings Plan? You can find out how easy it b to share in the 


performance of the Martin Currie Savings Plan by sending for our free 
brochure today. 

Please remember that the value of shares and the income from 
them can fell as well as rise and an investor may not get bade the amount 
invested. The past is not necessarily a guide to the future. 



MARTIN 


CURRIE 


Martin Curie Investment Management Limited. 
Saltire Court. 20 Cask Terrace, Biinburgh EH1 2ES 


riDUU 


Please complete and return this coupon lo Racbd Mackenzie. Martin Currie investment 
Management Limited, Saltire Court, 20 Castle Iferoce. Edinburgh EH1 2ES or pbone ber 
on 031-229 9252. 

Mease send me further information and app&cation forms. 


[feme _ 
Atkkess 


Postcode 


n-isniA, 


•Scare .Martin Curie fanrntmnt Hngenut LYd baaed on Mkrapal {briar sutia&o rddfac to Xt JHW bmsted «a l October 1986 tqmlty iaTW Scottish Eastern fcncstmtrt'&ua ple.Seaintta’rhmtfSatadplc 
andHaran CmieParifieThBt pie, with income i*mvesled. Ftve year KgimsMnuaaihNeteAeMaftmCimwempeu‘Ihuipkto*MulamKfaedoiibd8l«aamdnagn. 
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C ONSUMERS may 
soon be able to find 
out exactly how much 
it costs to exchange 
currency. 

The Department of Trade 
and Industry has confirmed 
that it will soon take action to 
ensure that charges for 
exchanging money are made 
clear. This follows a report 
published in June by a group 
of European Consumers' 
Associations which disclosed 
that many bureaux de change 
are offering bad value for 

money. 

One researcher started out 
from Brussels to visit all 12 EC 
nations with BFrlJJQQ (£19.60). 
He spent none of it However, 
he exchanged it for the local 
currency at the prevailing 
rates and commissions in each 
country he visited. 

When he arrived back In 
Brussels, he had only 
BFrS96.65 - 49JS per cent less 
than be bad when he started. 
The government will not be 


Less for your money 

John Authors on the real cost of foreign currency 


able to stop high minimum 
charges or exchange rate 
manipulation. But it can force 
such charges to be transparent. 
This would mean advertising 
up-to-date exchange rates, and 
stating commissions clearly. 

Jean Eaglesham, of the 
Consumers' Association, said: 
“It’s about time.” She added 
that new regulations should 
require: 

■ Prompt updating of all 
advertised exchange rates on 
posters; 

■ ItemisatLon of commissions, 
giving both percentages and 
minimum amounts; 

■ Expression in receipts of the 
amount paid in both sterling 
and the foreign currency 


concerned (often only one 
currency is quoted, making it 
impossible to spot bad value 
deals), along with all 
m m mis sions paid, and; 

■ Rigorous enforcement by 
trading standards officers, 
including heavy financial 
penalties. 

At present, many hanks and 
credit card issuers are taking 
advantage of the confusion 
caused by exchange rates to 
squeeze extra money out of 
consumers in commission. 

When two currencies are 
involved, commission can be 
added just by manipulating the 
exchange rate, maWng it much 
harder for consumers to spot 
when they are receiving a bad 


deal. They usually react with 
shock when banks voluntarily 
reveal their charges. 

For example, NatWest 
started itemising commissions 
separately in Eurocheque 
account statements in July this 
year. Before that the fee had 
been included in the total 
amount debited. NatWest 
changed the commissions it 
charged at the same time. 

The old commission had 
been L6 per cent of the value 
or the cheque, with a minimum 
of 80p, plus a transaction 
charge of 45p. The Dew charges 
are a fixed 2JS per cent, with a 
mjnimnm of £L50. 

There is also an annual 
Eurocheque card fee of £8. This 


prompted one Weekend FT 
reader, a NatWest customer of 
52 years' standing, to return 
his Eurocheque card in 
disgust. 

Another reader noticed lie 
was getting poor value from 
dollar transac tions in the US 
mad e with a TSB Visa card. 
TSB later admitted it charged 
2.75 per cent interest on the 
set ralue of the transaction. 

There is at least ODe way to 
avoid charges when using a 
credit card to withdraw 
currency from an automated 
teller machine. Most credit 
cards make a handling charge 
every time you use tne card. 
This is usually a minimum of 
EL50. Interest is charged from 


Just what are your options? 

David Cohen on the dangers of cashing-in share schemes early 

R ECESSION is taking when the options are granted, forced to exploit them prema- have been calculated on 1 
its toil of employee Each option is linked to a turely. basis of the savings contr 

share schemes, savings contract with a bank Whether or not he can exer- running to maturity, the f 
Redundancies and or building society and the cise depends on why he is leav- mature halt will create a fie 


R ecession is taking 
its toil of employee 
share schemes. 
Redundancies and 
takeovers are putting scheme 
benefits In jeopardy. Employ¬ 
ees need to tread carefully if 
they are to minimise the 
damage to their wealth. 

More than 2.25m people have 
been given rights over shares 
worth more than £ 6 . 5 bn under 
employee share schemes over 
the past decade. 

The more popular of the two 
types of company-wide incen¬ 
tive plan is the savings-related 
share option scheme. Open to 
all full-time staff wbo have 
completed a qualifying period 
of up to five years, this scheme 
offers options over the employ¬ 
er's shares at a 20 per cent 
discount to the market price 


when the options are granted. 

Each option is linked to a 
savings contract with a bank 
or building society and the 
ultimate contract proceeds 
(including a terminal bonus) 
must be sufficient to cover the 
cost of the optioned shares. 
Monthly contributions of up to 
£250 are made for five years 
and the employee can then 
draw the money out immedi¬ 
ately or leave it with the 
savings institution for a fur¬ 
ther two years in return for a 
doubled bonus. 

ff all goes according to plan, 
the options will become exer¬ 
cisable on the maturity date of 
the savings account at the end 
of the five- or seven-year 
period But if an optionholder 
leaves before then, he will 
either lose his rights or be 


forced to exploit them prema¬ 
turely. 

Whether or not he can exer¬ 
cise depends on why he is leav¬ 
ing and how long he has held 
the option. The various permu¬ 
tations will be spelt out in the 
scheme rules and are generally 
Imposed by tax law without 
the scheme company having 
any choice. 

The foil range of permuta¬ 
tions is set out in the accompa¬ 
nying table. 

Those lucky enough to be 
able to exercise their options 
will still lose in comparison 
with colleagues who stay the 
course. That is because an 
optionholder can only buy as 
many shares as he can afford 
to pay for with tbe accrued 
proceeds of his savings plan. 

Since the original option will 


Can options be exercised? 


Before 3rd anniversary 


Employee dies Yes 

Employee retires Yes 

Employee Is made redundant 

or leaves for health reasons Yes 

Scheme company is taken over Depends on rules 

Business that employee works 

lor Is sold oft Yes 

Subsidiary* that employee works 

lor Is sold oft Depends on rules 

Employee leaves for other reasons No 


Same*: Palwier. * A subsidiary Is a aep ni a legal entity tram a parent company. Many 


After 3rd an nlvert 

Yes 

Yes 

Yes 

Depends on rules 
Yes 

Depends on rules 
Depends on rules 


MBlneeeaa owned by con 


compMaa are not 


have been calculated on the 
basis of the savings contract 
running to maturity, the pre¬ 
mature halt will create a fund¬ 
ing shortfall which means a 
reduction in the number of 
shares which can be taken up. 

Suppose, for example, that 
an employee decides to save 
£120 per month under a 
savings-related scheme when 
his company's shares are val¬ 
ued at 75p each His five-year 
savings proceeds - including a 
terminal bonus equal to 15 
monthly contributions - will 
amount to £9,000, allowing him 
to be granted an option over 
15,000 shares at the 20 per cent 
discounted price of 60p. 

On tbe modest assumption 
that, after five years, the 
shares are worth £1 each the 
optionholder will have netted a 
gain of £6,000 (15,000 x 40p). 

Consider the position if a 
forced exercise takes place 
after only three years. The 
individual will have saved 
£A320 (£120 x 36 months) to 
which will be ad d e d interest of 
approximately £350 giving a 
total of £4j670. That will only 
pay for 7,783 shares so even 
assuming an equivalent price 
rise over a shorter period the 
potential gain will be whittled 
down to £3,113 - a reduction 
of more than. 48 per cent. 

There Is little that the hap¬ 
less employee can do to coun- 


stjm 


fitit! 


the date yon receive- your 
statement 

However, Royal Bank of 
Scotland MasterCard and 
Midland Access (as well as 
Midland's charge-free affinity 
MasterCards) use a different 
system. They chaise Interest 

from the moment your cash is 

withdrawn, bat there is no 
handling charge. Yon can 
therefore avoid paying fees by 
paying more than your 
outstanding balance into your 
credit card account If you are 
in credit, interest will not be 
charged. 

Midland does not 
recommend this, saying that 
Travellers’ Cheques are matt 
useful, with credit cards 
available in an emergency. You 
will also be foregoing Interest 
elsewhere by puttingyour card 
account into credit But a shift 
from a current account which 
probably pays derisory interest 
anyway, might make sense if 
yon hold (me of these cards. 
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teract this profit nosedive - 
made more galling by the fact 
that no such constraint applies 
to the early exerciser of an 
executive share option. 

The only practical step he 
can take is to keep his savings 
going until the end of the six 
month period of grace after ter¬ 
mination of employment This 
will enable him to salvage at 
least part of his disappearing 

gain 

Participants in the other 
variety of all-employee share 
scheme, the profit sharing 
scheme, have less cause for 
concern. The scheme com¬ 
prises a trust which buys 
shares in the company with 
monies donated by the com¬ 
pany. The beneficial interests 
in the shares are then “appro¬ 
priated” among eligible 
employees, although the shares 
must remain registered in the 
trustees’ names for at least two 
years and usually five. 


A voiding uk tax u 

one of the charms of 
living overseas. 
Unfortunately, many 
expatriates never manage a 
complete escape from the 
Inland Revenue's attention. 

The biggest problem is Inher¬ 
itance Tax iIHT). Liability for 
the tax depends not on resi¬ 
dence - as income and capital 
gains tax do - but on domi¬ 
cile. While the non-UK domicil¬ 
iary is taxable only on British 
resources, anyone domiciled 
within the UK faces liability on 
worldwide assets regardless of 
his or her residence status. 

Domicile is the status which 
connects you with a particular 


Expatriates/Donald E lkin 

Beware the IHT trap 


legal system. Everyone has a 
domicile of origin derived at 
birth, in most cases from their 
father, although there is 
always tbe right, on becoming 
Independent, of establishing a 
domicile elsewhere. 

Domicile of origin is very 
adhesive. Change can only be 
established by moving to 
another country with the 
intention of living there perma¬ 


nently or indefinitely. In other 
words, you would need to emi¬ 
grate and, even then, people 
who were previously UK domi¬ 
ciled, would continue to be 
treated as such for IHT pur¬ 
poses for another three years. 

It is not unusual for those 
who work overseas to remain 
domiciled in the UK through¬ 
out their absence - even for 20 
years or more. Such a person 
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The Great Portfolio Race 

Directors are worth following. That must be the conclusion 
ol the first three months' trading of the portfolios started in 
the Weekend FT In July 

(Wtaaksnd FT. 19 Ocutar 1991) 

Substantial profits are to be made. Let us alert you to which 
directors are buying what shares. 

Find out about our subscription services 

Ring Angus MacDonald at Directus 
031 220 0468 ^~ 


(Gold Green toes Trett + 244% since director bought In OacemtMr iS90) 


accumulating a substantial for¬ 
tune from his overseas activi¬ 
ties remains chargeable to IHT 
on the same basis as if be or 
she had never left the UK - 
unwelcome news for some. 

If you cannot convince the 
Revenue that you have 
changed your d omicil e, you 
can look at the IHT-pIanning 
devices open to UK residents. 
The following guidelines 
should help you with this: 

“Inheritance Tax” is a mis¬ 
nomer. The charge is not on 
inheritance (ie s ums received 
by any beneficiary) but the 
value of your estate immedi¬ 
ately before you die. Exception¬ 
ally, some lifetime gifts also 
attract immediate taxation. 

Most gifts are “potentially 
exempt transfers,” which 
means that they will be clawed 
back Into a donor's state only 
if death occurs within seven 
years. Liability is tapered for 
gifts made more than three 
years prior to death. 

However, for gifts made after 
March 18 1986, the seven-year 
period dos not even begin to 
run until the donee has taken 
possession and enjoyment of 
the property given, and the 
donor is excluded from all 
interest and benefit 

Gifts between spouses are 
totaily exempt, unless the 
donor is a UK domiciliary and 
the donee is not in which case 
the exemption is limited to 
£55,000. The threshold for the 
tax, currently £140,000, is 
adjusted each year, but the big 
lifetime allowances have not 
changed for 10 years or more. 


These allowances exempt 
gifts of £3,000 each year (this 
can be carried forward one 
year). You can also make gifts 
of up to £250 to as many people 
as you like without affecting 
your IHT liability. Importantly, 
you can make regular gifts out 
Of income, With no marl mum, 
if you can prove they do not 
affect your standard of living. 

These rules usually make it 
impossible to remove assets 
from your estate for IHT pur¬ 
poses unless you part with 
them irrevocably. But settle¬ 
ments into trusts can ensure 
that beneficiaries do not have 
immediate and unfettered use 
or the funds shnnM you con¬ 
sider that undesirable. 

Such total divestment may 
be feasible for the very rich but 
it creates problems for the 
merely well off who, in any 
event, tend to consider such 
matters only when their work¬ 
ing lives are drawing to a dose 
and the means of accumulating 
farther funds is about to cease. 

John Major's musings on 
toning down the tax might 
result In helpful chang es , but 
Labour's intent to “introduce 
more effective and progressive 
taxation of inheritances, 
including lifetime gifts”. 
almost certainly would not 

Those wishing to curtail 
their liability should start by 
considering the exemptions 
which the legislation allows. 

Be warned, though, that 
married persons can only too 
easily lose the benefit of the 
£140,000 tax threshold of the 
first to die, (worth £56,000 of 


Someone who loses his job 
wiD naturally cease to qualify 
for future appropriations, but 
his rights over shares already 
appropriated to him will 
remain unaffected. Indeed, he 
will often have an opportunity 
which win not be available to 
continuing employees, namely, 
to sen the shares before five 
years have elapsed. But there 
win be a heavy tax price to pay 
for cashing in. 

If the sale is deferred beyond 
the five year period, the benefit 
of receiving the shares is tax- 
exempt. But any sale before 
the fourth anniversary will 
generally trigger an income tax 
bill on the full initial value of 
the shares and even If the 
transaction is deferred until 
year five, three-quarters of the 
value wID atm be caught in tbe 
tax net. 

■ David Cohen is a partner 
in the City law firm of Pcdsner 
& Co. 


tax saving) since inter-spouse 
gifts are usually exempt in any 
event and the property is fully 
taxed when the survivor dies. 

In most cases, this is best 
prevent e d by cresting a. discre¬ 
tionary settlement in your will 
equal to the threshold of liabil¬ 
ity at the time you die. 

While the income from that 
sum can continue to be avail¬ 
able to your surviving partner, 
the likelihood is that hh-Ib or 
no tax will be payable before 
the assets reach your final ben¬ 
eficiaries. 

Insurance has a part to play 
too, both in covering the poten¬ 
tial tax on lifetime gifts in 
excess of the available allow¬ 
ances and to produce cash to 
meet the liability on those 
assets you retain. In the latter 
case, though, remember that if 
the insurance proceeds are not 
to increase your estate and, 
hence, the tax payable when 
you die, you will need to write 
the policy In trust for your 
beneficiaries. That way, only 
the premiums are treated as 
gifts. 

Finally, for those expatriates 
willing to involve themselves 
in more sophisticated plan¬ 
ning, schemes offered by some 
of the offshore life companies 
might be of interest These 
involve such arrangements as 
making an interest free loan to 
trustees for. your beneficiaries, 
spending the periodical repay¬ 
ment as income. 

Whatever your arrange¬ 
ments, bear in mind that roe 
greater their complexity, the 
more likely it is that you will 
become enmeshed in the UK’s 
anti-avoidance legislation, new 1 
strands of which are created by 
each succeedingFinance Act 

■ Donald Elkm is a director 
of Wilfrid T Fry of Worthing, 
Sussex. 


Pensions blow 
for controlling 




directors 

Barbara Ellis reports on a 
new Revenue crackdown 


T HE Inland Revenue 

has tightened the 
treatment of the occu¬ 
pational pensions of 
cantroDisg directors, in a docu¬ 
ment (IR12) which highlights 
an anomaly affecting people 
with more than cme well-paid 
job. 

Roger Key. of consulting 
actuaries R Watson & Sons, 
says that the Revenue appears 
to be taking a stricter attitude 
towards controlling directors 
of companies which are taken 
over. 

Employees of one company 
bought by another are allowed 
to count their service with the 
original company when calcu¬ 
lating their maximum pension 
benefits. But controlling direc¬ 
tors will not have tbe same 
capacity to aggregate their ser¬ 
vice. 

For such directors, pension 
benefits relating to their work 
at the original company will 
have to be based oh their end- 
salary, with a second, separate 
calculation for service with the 
purchaser company. The effect 
Is to reduce benefits. 

Directors whose companies 
were taken over.in or after 
1989 wfll also be caught by the 
pensions cap introduced that 
year. itwitting the earnings on 
which tax relief is granted to 
£71,400. 

Key noted that the Revenue 
is also keeping a cbue eye on 
controlling direct o rs who are 
participating in centralised 
pension schemes. A centralised 
scheme is used by different 

employers with a “permanent 
community of interest” but not 
belonging to the same group. 
Again, while most scheme 
members would be able to base 
their final benefits on total ser¬ 
vice with different companies 
in such a scheme, controlling 
directors would not 
Mike Hay hurst, pensions 




specialist at Save & Prosper, 
says that the Revenue is bring¬ 
ing out an existing anomaly 
relating to multiple employ¬ 
ments more clearly than 
before. 

If someone has four employ¬ 
ments, provided tbe four ace 
separate and concurrent, the 
occupational scheme legisla¬ 
tion allows each to be pen¬ 
sioned separately through a 
company scheme and each to 
be separately subject to a 
£71,400 cap. 

If none of the companies pro¬ 
vided a pension scheme, or if 
the employee was not eligible 
to join, the Revenue would 
apply one £71,400 cap to total 
earnings when agreeing the 
amount which could be paid 
into a personal pension. 

“The Revenue view seems to 
be that if you have four sepa¬ 
rate employments, you are 
likely to be getting a quarter of 
your gamings from each," said 
Hayhurst “There are only so 
many hours in the day. But I 
am sure there are people work¬ 
ing for company A and getting 
£40,000 and another £40,000 
from company B." 

The anomaly effectively 
favours employed people .taxed 
under Schedule E, who are 
able to join more than one 
company pension scheme, over 
self-employed Schedule D tax¬ 
payers who take out personal 
pensions. 

But this smacks of accident 
rather than design, says Hay- 
hurst. “The number of people 
who have multiple jobs that 
are genuinely not connected 
and who can abuse the limits 
must be minimal,” he said. 

Wide discussion of the paper 
is being hobbled by a new Rev¬ 
alue ban. not only on photo¬ 
copying hut on the annotated 
reproductions of the text The 
aim is apparently to maximise 
sales at £10 per copy- 
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SHARE TRANSACTIONS IN THBR 
OWN COMPANIES (LISTED A USM) 

No of 


Company 


Atli QG .mmrnmmmwm m hhi »» —™ .. 

Berr y, Birch &Nob!e_ 

BTP_ 

Edinburgh InvT_... 

FaJrey Group__ 

Grampian Holdings_ 

Haden MacLellan_— 

Helical Bar.__ 

Marks. & Spencer. __ 

Pitted Garner_;____ 

Proudfoot (Alex)____ 

RCO Holdings_^_ 

Redritt A Col man—.__ 

Reed International__—. 

Smithkline Beecham..~__ 

Spandex_ 

St Ives_-___ 

Wood (SW) Group_ 




Shares 

. Value 

director* 

770,000 

1,500 

1 

20.000 

.. 15 

J 

. 307362 

742 

4 f 

10,000 

23 

1 

200,000 

632 

t 

60,000 

122 

1 

50,000 

67 

1 

15,000 

23 

1 

69.541 

199 

f * 

40,000 

37 

1 

446,322 

1,853 

2“ 

20.000 

66 

1 

2£00 

17 

1 

50,000 

245 

<| m 

4.028 

32 

1 

50,000 

161 

1 

188,064 

474 

1 

982.000 

491 

1 

50,000 

20 

1 

1.400,000 

798 

3 

22,460 

31 

1 

571,424 

303 

4 

415A00 

141 

1 

1,000,000 

26 

1 

100,000 

25 

1 

672,000 

336 

1 


Astia Group- 50,000 20 1 

Barrett Development_ 1.400,000 798 3 

Bumfleid__ 22,460 31 1 

ISA International_ 571,424 308 4 

Kleen-E-Ze.-— 415.000 141 1 

Surrey Group-__ 1,000,000 26 1 

Trace Computers_ 100,000 25 1 

Wood (SW) Group.,- 672,000 336 1 

Value expressed In £0008. Companies must notify Hie Stock Exchange wftftin 5 
working days erf a share transaction by a director. This list contains all 
transactions. Including the exercise of options (■) IMOOtt subsequently sold, with 
a value over El0,000. information released by th« Stock Exchange 4-8 
November! 991. 

Source: Diroctus Ltd. Edinburgh 


Directors’ Transactions 


THE APPOINTMENT to the 
board of Asda, the food 
retailer, of two new directors 
has seen both of them picking 
up stock, with the purchase 
shown in the table by Patrick 
Gfilam, the chairman. 

The board reshuffle in Bar- 
ratt Developments, the trou¬ 
bled housebuilder, has seen Sir 
Lawrie Barratt reinstated at 
the helm. Following' an opti¬ 
mistic statement at toe time of 

the final results in September 
several directors have now 
made substantial purchases at 
around 57p. 

ISA is also worthy of note. 
Two directors sold substantial 
quantities of stock at around 


I35p last year, with these pur¬ 
chases both sizeable and in 
unison, frequently a positive 
combination. 

SW Wood featured in this 
column in August with pur¬ 
chases at 33p and 34p. One of 
these buyers, the managing 
director, has now sold almost 
lm shares, the bulk going to 
Peter James, a recently 
appointed director, at 50p. 
James has a remarkable record 
when il comes to buying stakes 
within quoted companies. 

Michael Hawe of AMEC has 
now sold 4.2m shares over the 
last year, leaving him; with 2m. 

Angus MwbwiaM, 
Directus Ltd 
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STAY ONE STEP 

AHEAD 

FROM SYDNEY 
TO SEOUL. 


You'll find the Financial Times on many leading airlines and at hotels and 
kiosks in business centres all around the world. So wherever your business 
takes you.our news and views can still be part of your business day. 
Any problems call the FT Copyline on 4969 15685150. 
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Phone 

Fax 

Amsterdam 

+ 31 20 

6339430 

6235591 

Brussels 

+ 32 2 

5132S16 • 

5110472 

Copenhagen 

+45 33 

134441 1 

935335 

Frankfurt 

+49 69 

156850 

5964483 

Geneva 

+41 22 

7311604 

73I94S1 

Helsinki 

+ 358 0 

6940417 

6949498 

Lisbon 

+ 35 11 

808284 

804579 

Madrid 

+ 34 1 

5770909 

5776813 

New York 

+ 1 212 

7524500 

3082397 

Paris 

+ 33 1 

42970623 

42970629 

Tokyo 

+ 81 3 

32951711 

32951712 

Stockholm 

+ 46 18 

552312 

552312 

Vienna 

+43 1 

5053184 

5053176 

Warsaw 

+ 48 22 

489787 

489787 
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Going to Japan? 

jj| Tlie following Tokyo hoiclK offer you the 
9 IT at your breakfast (able on ihc day of 
§ issue. cighLhouni ahead of London. 


. ANA HOTEL 
. AKASAKA PRINCE 
CAPITOL TOKYU .' 
CENTURY HYATT 
DAI - ICHI HOTEL ANNEX 
HOTEL OKURA 
IMPERIAL HOTEL 
NEW OTANI 
PALACE HOTEL 
ROYAL PARK. > 

. TOKYO HILTON 
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W HAT HAPPENS in 
tbe US usually 
has repercussions 
in the UK - 
whether It be a craze for a par¬ 
ticular toy or a downturn in 
the stock mar ket. I therefore 
hoped to be able to find some 
investment pointers during a 
recent visit to New York. 

Over the years 1 have made 
usefhl profits from investments 
in US companies such as 
Amfac and MCA (both taken 
over) and Disney. Currently, I 
do not own any US shares - 
and my American visit has 
confirmed my caution over 
Wall Street 


FINANCE AND THE FAMILY 


Diary of a Private Investor 

Sam’s tough lesson 


Shares in many US compa¬ 
nies have risen to levels I con¬ 
sider unsustainable, even 
though interest rates in the US 
are comparatively low. Yet 
look at recent US company 
reports. Is there anything 
encouraging about Tenneco’s 
recently announced $€93m 
(£403m) third quarter loss? 
Many other companies have 
been reporting losses or 
reduced profits, yet the aver¬ 
age price earnings ratio for US 

companies is approac hin g a 
level not seen since before the 
1987 stock market crash. 

Bid personal experience 
have anything helpful to offer? 


Competition among airlines is 
considerable which meant that 
I was ahle to obtain an excel¬ 
lent “package deal” including 
air travel and a stay in a New 
York hotel for a price that 
must have left the airline very 
little profit 

Walking around the shops I 
was surprised to find that my 
gold American Express card 
was treated like the plague. On 
a number of occasions, when 
proffering my card, I was 
asked: "Don’t you have 
another card - Blaster Card or 
Visa?” Times are so tough that 
retailers are reluctant to pay 
the fees which American 


THE BEST RATES FOR YOUR HONEY 


Southdown BS 
Scarborough BS 
Coventry BS 
Northern Rock BS 
Birmingham Mfdshiree 
Lancastrian BS 
Chelsea BS 
Skipton BS 


COUPS (G*o—) _ 

SuperSaver 
First Post 2 
instant Option 
Eclipse 
First Class 
Lancastrian Bond 
Premier Account 
Triple Crown Bond 


0273 471671 
0800 590578 
0203 252277 
OBI 285 7191 
0800 444108 
061 643 1021 
0600 272505 
0756 700500 


Melton Mowbray 
Allied Trust Bank 
National Counties BS 
Lambeth BS 


Caledonian Bank 
UDT 

Chelsea BS 
Northern Rock BS 


OFFSHORE AOCOUMT8 (Onrae) 

Portman Channel Islands 
C & G Channel Islands Ltd 
Alliance & Leicester (IOM) 
Yorkshire BS Guernsey 
Bristol & West MU Ltd 


HICA 
Capital Plus 
Classic Postal. 


071 626 0879 
0372 742211 
071 928 1331 


031 556 8235 
0734 580 411 
0242 521381 


Instant 
Instant 
Instant 
60 Day 
SO Day 
31JBJS2 
31.12-93 
30.4.92 


5 Year 
5 Year 
5 Year 
5 Year 


Instant 

Instant 

Instant 


Currant Aoc 091 285 7191 Instant 


Channel Isis Ace 
Guernsey Gold 
Manxlmum 90 Day 
Key Extra 
InU Bond II 


0481 822747 Instant 
0481 715422 Instant 
0624863568 90 Day 

0481 719898 180 Day 
0481 720609 30.11.92 


£110.25% 
£1,00011.15% 
£40,00011.55% 
£50.00011.61% 
1004001230% 
£25,00012.35% 
£10,000 124*% 
£10.0001240% 


£114.00% 
£940013-24% 
£3.00013.10% 
£201240% 


£ 110 . 00 % 
£1,000 940% 
£10400 10.70% 
£25.00011-20% 
£2540010.71% 


£1,0001040% 
1004001140% 
£254001140% 
£50,0001225% 
£504001240% 


Yly 

CMy 

Yly 

Yly 

Mly 


_ BHCOMB BONDS (Wet) 

Prosperity Life FN 
Financial Assurance FN 
Financial Assurance FN 
Financial Assurance FN 
Financial Assurance FN 

NAT SAVtHQS A/Cs 8 POMPS {Ore—) 


0622 690555 
081 367 6000 
081 367 6000 
OBI 387 6000 
081 367 6000 
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Investment A/C 
Income Bonds 
1025% WEF 28 Nov 
Capital Bonds C 


NAT SAVINGS CCRTIFICATES (Tax Free) 




36th Issue 
5th Index Linked 

Childrens Bond F 


1 Year 

2 Year 

3 Year 

4 Year 

5 Year 


1 Month 
3 Month 

5 Year 


5 Year 

6 Year 

5 Year 


£25400 

£5.000 

£5,000 

£5.000 

£5,000 


8.60% 

840% 

9.05% 

840% 

940% 


£5 940% 
£24001140% 

£1001140% 


£26840% F 
£25 440% 
+lnfln 
£251144% 


I la a Ibatf 
(MB'*— 


fttlHMircbim 


m toe am nrtMi OV« Ihhh! paid an M- Hal (Ma B- 

Soukk Moneyfncto, Tha UoaMy Oukto to Inmswni and Mor^apt 


Express charge them for han- 
dftrjg card transactions. 

In terms of “personal ser¬ 
vice", American Express now 
seems sadly lacking. I asked 
one of tbe New York offices of 
American Express to arrange a 
limousine to take me to a thea¬ 
tre and then to pick me up 
after the show and take me 
back to my hotel. 

“Tbe limo will have to wait 
for you* said the American 
Express rep. “Why?" I asked. 
Tve used limo services before 
and they've just dropped me 
off. gone on to some other job, 
and another limo has collected 
me." - 

“It will have to be “wait and 
return’," insisted the rep. 
“That wm cost ebubl" eras) 

I found a limousine sendee 
myself. The trip to the theatre 
cost 818, and the retain jour¬ 
ney, including provision for 
“waiting time", was $23 - a 
total of $41 (£2340). So much 
for American Express! 

I was also interested to see 
that American Express now 
charges US gold card members 
a fee of $75 per year. This com¬ 
pares with the £85 (around 
$150) which American Express 
charges its gold card holders in 
the UK. 

As I already have a Barday- 
card providing Visa and Master 
Cards which are recognised in 
more outlets than American 
Express, provide travel acci¬ 
dent insurance, insurance cov¬ 
erage of goods for up to 100 
days from purchase date, 
“international rescue service" 
and a variety of other benefits 
for less than a tenth of the cost 
of a gold American Express 
card, do I really need my gold 
card any more? 

Another factor a gains t gold 
cards is that whereas the 1080s 
were years of “conspicnoos 
consumption", the 1990s seem 
to be the years of “understate¬ 
ment”. For example, while 
taUrtng to the Htrawiahig chauf¬ 
feurs I discovered that there is 
now little demand for the huge 
“stretch" limousines any more. 
Most of their work is now driv¬ 
ing tbe more modest type of 
limousine in which I was rid¬ 
ing. 

At the . Trump Tower - all 
glee mins gold, brass and mar¬ 
ble - I was one up-market 
shop's sole customer. People 
came in to the Trump Tower 
shopping area to look - bnf* 
few seemed to be buying. The 









Dtenay has proved profitable - but US shares now look risky 


most crowded shops In New 
York seem to be tbe “single 
price" shops. One sold only 
clothes costing $5, another sold 
clothes for $10 - foreign-made 
jeans, jerseys, jackets, trou¬ 
sers. People are now looking 
for value for money. 

Reading US newspapers I 
was struck by the number of 
discount stores which now 
take considerable custom from 
shops in high rent shopping 
malls. All sorts of items - 
from food to cameras - can 
now be obtained from cut-price 
discount chains such as 
Costco, Price Co and Sam’s 
Wholesale Clubs. Perhaps Asda 
in the UK should follow that 
example? 

Many “record shops” In New 
York sold only cassettes and 
compact discs: vinyl records 
were considered a thing of the 
past Yet it was dear that «ai« 
of costly CDs were nowhere 
near earlier years’ sales of 
vinyl records. 

Does the consumer like 
being sold a product (record 
players) for which there is no 
longer any “software"? Does it 


not make him or her more cau¬ 
tions before buying another 
costly product in case it, too, is 
replaced by something that 
cannot use existing software 
and needs new and expensive 
items? 

Unemployment, the reces¬ 
sion, and such buying factors 
are all hindering sales. As to 
new toy crazes - there did not 
seem to be any in New York. 
Thus, not only do I remain pes¬ 
simistic about prospects for the 
share price of most most US 
companies, but my two daugh¬ 
ters will not be getting any 
American toys this Christmas. 

Not that many toys are actu¬ 
ally made in the US. As one 
lady said to me in a huge New 
York toy shop: “It's easy to see 
here that America is a land of 
imports." Most of the toys were 
made in China, Hong Kong, or 
Taiwan - although British- 
based toy companies also 
seemed to have a reasonable 
presence. 

Kevin 

Goldstein-Jackson 


WEEKEND FT VII 

ANNOUNCEMENT 

Govett’s lea ding Futures Fund is now 
available for US Dollar subscription. 

Govett Managed 
Futures Fund 

The Net Asset Value of the Fund’s 
Sterling Shares has grown by 52.11% 
since 1.4.90, when John Govett was 
appointed as Investment Adviser. 

Conversion of this performance into 
dollars shows growth of 58.18% for 
the same period. 

The Fund invests in futures on world 
currencies, bonds and stock indices. 

Investments in both currencies can 
come within our Phased Investment 
Flan; the intelligent wav to invest! 


If you want to know more, please complete and return the 
coupon and we’ll send you a prospectus. Alternatively you can 
telephone Lawrence Karat on London (071) 378 7979. 

Rot performance is not a guide to future performance. Investors are 
reminded of the volatile nature of futures. The value of tbe Fund can 
foil as well as rise and an investor may not get back tbe amount 
originally invested. 

All performance figures are NAV to NAV basis to 18.10.91, initial 
c har g e s not in c l ud ed. Source John Govett & Co. Limned. Tbe 
Manager of the Fund is John Govett Management (I.O.MJ Lid, 

| 19/21 Circular Road, and the Custodian of the Fund is The Royal 
Bank of Scotland (LOJVL) Ltd, Victory House, Prospect Hill, both 
of Douglas, Isle of Man, Documents relating to this Fund may be 
inspected at, and the Prospectus or Report and Accounts obtained 
from John Govett Management (UOlM.) Ltd. Govett Managed 
Futures Fund Limhrri, is a limited company incorporated in the 
Cayman Islands. 

lb: Dept MIS John Govett Management (l.O.Mj Limited, 

1 19-21 Circular Road, Douglas, Isk of Man. 

1 Telephone: 0624 €29420 Free 0624 627515 

i 1 am interested in die Gown Managed Futures Fund iwi 
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You should 


Whether you are contemplating moving abroad or are congratulating 
yourself for having done so, there is one magazine dedicated to ‘ 
you and your needs. 

It's called Resident Abroad, and from Calais to 
Calcutta it is acknowledged as the authoritative guide 
for British expatriates. 




A 


take it 


As you'd expect from a 
Financial Times publication, 
our ABC Guide to 
Investment - from 


* ^ 


I f / Accumulation Units to Zero Coupon 
W - Bonds — is both innovative and incisive. 

■ — - XI We also back up our in-depth analyses 

• with comprehensive Offshore Fund 
performance statistics, which give you 
a monthly picture of how the hinds are performing. 


But it's not all 
stocks and shares. 


s> 


wherever 


t International travel features and gourmet tips from around the 

world will help broaden your horizons still further. Special 
. reports on schools and motoring will inform and entertain 

__ _ i_ill/_1_- — -_-11 1_- _ 
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and our UK news and property pages will keep you in touch 
with everything at home. In short, Resident Abroad has all the tips, news and 
views to help you make the most out of living abroad. 


I . 
Ju 


III 


HI W f To see for yourself how 

^ ^ y Resident Abroad really is 

J the complete guide to life 

* overseas, simply fill in the 

coupon below and send it to the address shown. To make things even more 
interesting, we will send you the next 2 issues of Resident Abroad free of charge, 

as part of a trial subscription. 


RESIDENT ABROAD - THE FINANCIAL TIMES MAGAZINE FOR EXPATRIATES 
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Money Market Cheque Account 

from Bank of Scotland. 


THE ULTIMATE HOME FOR 
ALL YOUR MONEY. INTEREST 
CREDITED MONTHLY AND 
SO ACCESSIBLE WITH NO 
PENALTY FOR INSTANT 
ACCESS. 

Compare the benefits with your 
existing investments. Do you enjoy - 

• High Interest related to Money 
Market rates 

• No notice of withdrawal 

• A cheque book for easy access - no 
cumbersome withdrawal problems 

• Easy lodgement of additional funds 

• A Bank of Scotland Visa Card and/or 
MasterCard* 

• The security of a major UK clearing 
bank 

• A monthly income facility with interest 
paid to any-bank account in the UK. 




GROSS % 

■-.■-> ■ ■. - •• 

8.65 

GROSS 

CAR% 

>. • ». . .1 _ ■ 

■ ■ » • . • i 

9.00 

NET% 

yy&y 

6.48 


"* " ■ • d** . , 

NET 

CAR % 

_ ■« V-. 

6.68 


PhD rema and corkfcrtnpa are available oo requeu. 

GROSS - Appeal me fov uncial payable vhco income 
tax don rex requite tu be dedu ct ed. 

NET - Applied fate for tounsr payable alter slowing ford* 
A Ayf irm oft to re tax at the baric rare (aiirentlf 25%l. 

Non tax-payee* may rrdaun income tax deducted 
CAR(Corapoanrfcd Annual Rale) - This is (he Grew or Net 
rare abated to rake account rd* hi Detest applied during ihc 
year remaining in the aonxmt and itself eamcqft interest. 


TO OPEN YOUR OWN 
MONEY MARKET CHEQUE 
ACCOUNT... 

Simply complete the coupon, 
enclose your cheque, and post tec Bank of 
Scotland, FREEPOST, 38 ThreadneedJe 
Street, London EC2B 2BB. 

An acknowledgement of your 
deposit will be sent by return and your 
cheque book will follow a lew days later 

* Snfyccx iu status and permanent UK residency. 

Annul tubecriptVxi £10. 

FiA written detail available linn ihc aUrett given. 


12-20-281 
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ADDITIONAL DETAILS 

• The only requiremencs are char your 
minimum initial deposit is over £2,500 
and chat any transaction through the 
account (except a Bank of Scotland Visa 
Card and/or MasterCard payment) is 
over £250. 

• Cheques may be made payable to third 
parties 

• Statements are issued quarterly, or 
more frequently if you wish 

• Interest rates are variable and are 
published daily in the Financial Tunes 
and on Prestel, fttge 3953113 


• Available throughout the UK 

• No need to have another account with 
us 

• Interest is calculated daily and either 
applied monthly ro your account or 
credited to any bank account in the UK 

• The first nine debits per quarter are 
free of charge; thereafter a charge of £ 1 per 
debic will apply 

• Money Market Cheque Account is 
available through Home and Office 
Banking (HOBS®), another leading 
service from Bank of Scotland. 


(Tick box for details). 


Tix Bank rfSoadwd, FREEPOST. 3* Th«dn«sflr Street. LONDON BC2B 2BB. 

Dtaca Protection Act. 

The pciioiial mi mreuu pn gren on rfib fcnn will be bcU m mnfidcnLC In out onnpwcr syueim jdJ ill ante u> in 
provi&nf yai with a Money Maiket Cheque Account- 

hfcm ifc to may be obafcJ witfa other mftiAeg of die Bank of Scodbni Group fat order that you may be IccpcBifanBeJ of 
ocher semen which mrf beaTkitrmt to you. They will ibu titu the tnfonnadon in ondUenoe. If yt«u bpuU prefer not iu 
receive tfaron ntataloc kdnvxfoa, pkrorwkcwdidvBciB. 

Enquiries nty also hr nude wtdi cndlr re ference *smem and m nidi csoa die ac e n c to trill keep a rccocd of our enq u iry. 
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* I/We wish ro open a Money Market Qieque Account- 

* 1 n/We are wd J8 or over. 

* 1/We enclose a cheque made payable <o Bank of Scodand 

for £_(rainiimno £Z.S00) 

FkAHaneU) - 


* My/Dur bankers are. 

Branch___ 

Acoptmr Number__ 


.Bank 


Sort Qxle 


(McMi/Mue). 


AddresB. 


Postcode, 


* Fleare apply inrerest cu Money Vlasta Cheque 
Aocouot. 

• Flrore eredbt interest lu "ntffonr Kcoiaft iul 


Bunk 


Daie(s) of Birth 
Nunufaylid), 

Ctapttfonf!)— 
Sipmuret*)- 


.Brandi 


Sort Code. 


I For jouir acoMin&» all patties must $*ed rht applkadan bis 
only one upunire wil be required on cheques. 

the cheque tut be taaonyxtr hank 

_acccuu plcure provide derails of your banken. 


□ FItok ^end me yuur Hone arai Ofhce Banking (HOBS) 
re fo r matio n puck- | 

Foe further taformanon^nd foil term* and curvjjtionfi, rick i 
box □crphone free on 0600 212275. | 
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ogg^BABK i>f Siam.awn | 

AFRIENDFORIJFE~^j 




f 


\ 






















VIII WEEKEND FT 


FINANCIAL TIMES WEEKEND NOVEMBER 16, NOVEMBER 17 1991 



MINDING YOUR OWN BUSINESS 


The dangers and delights of 

the designer delicatessen 

Nicholas Lander meets a couple whose shop thrives despite all their early mistakes 


F EW, EVEN in today’s complex 
world, can have experienced as 
many changes Ln their working 
relationship as Jean-Charles 
and Rosie Carrarini have with Richard 
Lewin. 

As textile designers the Carrarinis 
supplied Whistles, the women’s fashion 
chain of which Lewin is chairman, and 
became good friends. When they 
decided to change career Lewin became 
their landlord. Now from Villandry. 
their food store, the Carrarinis once 
again supply Lewin. this time with 
food. 

This change began in 1987 when the 
Carrarinis decided that their existence 
as designers was becoming too isolated 
and too dependant on the whims of 
buyers. They tried to improve this by 
opening a factory in Fulham, gained 
only a lesson in the pitfalls of an unsuc¬ 
cessful partnership and were left with a 
financial loss. 

Even though they h3ve two children 
they decided to make a new start. They 
were besotted with food, and that gave 
them the idea of where this future lay. 

Travelling the fashion circuit - 
Milan. Paris and Rome - bad led them 
to believe there was a gap in the Lon¬ 
don food market for a store which sold 
the best raw ingredients - fruit, vege¬ 
tables, cheese, wine, fish, meat and 
bread - and the Tull range of delicates¬ 
sen products. Enthused, they set forth, 
only to stumble at the first hurdle. 

in late 1987 the retail boom was in 
full swing and landlords were choosy 
about potential tenants. Lewin found 


them a site in Richmond, south London, 
but, as the Carrarinis had no retail 
experience, the landlords was turned 
down. This happened again when 
Lewin took them to Villandry's present 
site, then a Whistles store, finally, 
Lewin took the risk of sub-letting the 
property himself and now. after the 
Carrarinis have taken over the lease in 
their own name, they stand as an iso¬ 
lated success - there are 29 empty 
retail outlets along Marylebone High 
Street today. 

During 1988 the shop was redesigned 
and they learnt their trade. They iso¬ 
lated their favourite suppliers - Neal’s 
Yard Dairy for English cheeses, Phil¬ 
ippe Olivier in Boulogne for the French, 
Albert Menes for the finest tinned 
sardines, tuna and anchovies and Max 
Poilane in Paris for bread. They 
explained their philosophy and often 
worked with their future suppliers to 
gain experience. For the wine they went 
to Legrand Filles et Fils in Paris and 
became their UK agents. 

Now three years old the delicatessen 
has a turnover of more than £6,000 a 
week but two initial miscalculations 
proved costly. The first, a marketing 
mistake, was to assume that because all 
types of foodstuff were under one roof 
they would ail sell equally welL They 
sold fresh fish, ignoring the long estab¬ 
lished fishmonger around the corner; 
the fridge, purpose bnilt for their fish 
selection, now houses cold drinks. As 
the recession has deepened wine sales 
too have fallen as their customers have 
preferred Oddbins' lower prices. 


Second, their previous career as 
designers led them to spend too much 
on the shop's interior. All the wood is 
oak. there are seven fridges aH at vary¬ 
ing temperatures for the different pro¬ 
duce and each section is separate. 
Unusually, the serving area is at the 
front of the shop as the Carrarinis 
wanted there to be no barrier between 
customer and assistant This redesign 
cost £66,000, finan ced by a development 
loan and National Westminster Bank 
overdraft. In spite of the shop’s success, 
part of this loan remains outstanding. 

Where Villandry does serve as an 
object lesson to those fascinated by the 
world of fine raw Ingredients - where 
margins are high but product life short 

- is the use the Carrarinis have made 
of the basement Here, every morning, 
they bake ISO baguettes which supply 
their sandwich bar which can take £250 
to £300 a day. These baguettes are filled 
with expensive and unusual filling s 
from the delicatessen - cheeses such 
as Lucullus or Camembert with Calva¬ 
dos - which can be sold at a competi¬ 
tive prices. The rapid turnover of such 
easily perishable Items has kept wast¬ 
age - a delicatessen’s deadliest enemy 

- down to a mere 3 per cent 

The sandwich bar quickly drew a 
good lunchtime custom - Harley Street 
doctors, architects and local residents 

- who often bought the ingredients for 
their supper at the same time. By Octo¬ 
ber 29SO, however, Carrarini felt that 
the business needed another leg to 
stand on to weather the recession. 

When the rear of the ground floor. 


formerly a PR office, became available 
he snapped it up. For six months it lay 
empty as they finalised ideas for a 
small lunchtime restaurant, found a 
chef through their favourite country 
house hotel, Ballymaloe House in Eire, 
and spent a far more sensible amount, 
£60,000, to equip the kitchen and dining 
room which seats 40. 

The restaurant opened in April with 
great success, its formula of no-mini- 
mum charge, all inclusive, reasonable 
prices and excellent raw ingredients 
proving popular even when times are 
hard. After six months the restaurant 
has already achieved a turnover of 
£4£00 a week. 

The synergy between the delicatessen 
and the restaurant has worked finan¬ 
cially, the new restaurant revenue more 
than compensating for an 8 per cent 
drop in the shop's takings during July. 
August and September. However, in 
spite of the proximity and similar prod¬ 
uct range of shop and restaurant, Jean- 
Charles has often wished for an extra 
pair of Legs and eyes as the number of 
staff has grown to 10, including part- 
timers. Opening the restaurant, he 
admits, took his eyes off the shop, 
which suffered temporarily. 

Over the past three years by working 
12 hours a day, six days a week, and 
finishing the paperwork on Sundays., 
the Carrarinis have established two 
thriving businesses under one roof. A 
business which their ten-year old 
daughter is only too keen to take over. 

■ Villandry, 89, Marylebone Sigh St, 
London Wl. 071-224-3799. 



Family business: Jean-Chartes and Rosie Carrarini, founders and owners of Villandry 


W HY IS it that the computers of 
the future always seem so 
much brighter than those of 
today. 1991? In the end it boils 
down to databanks. The computer that 
runs the Starship Enterprise has access in 
its databanks to all known facts about the 
universe. By contrast, the databanks of 
today's computers are puny. Disk space for 
storing data has always been expensive 
and in short supply. It is difficult enough 
to find space to store details of present 
transactions let alone past ones, so busi¬ 
ness packages require mouth-end ‘’clear- 
downs’’ in which completed transactions 
are wiped off the disk In order to release 
precious disk space. 

To be an intelligent and reliable deci¬ 
sion-maker. the computer needs to be able 
to accumulate within its memory a sub¬ 
stantial body of past transactions. It can 
then use this “experience" both as a check 
against which to verify Its present calcula¬ 
tions and also as a basis for predicting the 
future. But because they are forced to jetti- 


Ordering 

son past transactions computers are rather 
like a terrifically brainy young academic 
whose lack of practical experience leads 
them into errors which ordinary people 
would never even dream of. But not for 
much longer. 

Disk storage bas become rapidly 
cheaper, nowadays even a small business 
PC comes with a 40 megabyte disk drive as 
standard. PCs with 1.000 megabyte drives 
(storage capacity of 1 , 000 , 000,000 charac¬ 
ters of data) are available for around 
£10,000. With these developments in disk 
drives and in technologies such as 
CD-ROM, today's software designers can 
assume that they have unlimited storage 
space at their disposal- This gives the com¬ 
puter its opportunity to take an active role 
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puting/David Carter 


widgets for the Starship 


in decision-making. One example is 
dynamic stock reordering (DSR). 

Most stock control packages incorporate 
a “reorder lever for each stock item. The 
reorder level is the level of stock at which 
you must place a new order to the sup¬ 
plier, otherwise you are going to run out 
If you sell an average of 100 per week of 
Part No. XYZ. and delivery lead time from 
the supplier is five weeks, you need to put 
in a new order when the stock balance 
falls to 500. The reorder level for Part No. 
XYZ is 500. But what if sales go above 100 
per week? You will run out of stock before 
the new order comes In from the supplier. 
What if they go below 100? You end up 
overstocked. As sales of a stock item 
Increase or decrease, so the reorder level 


needs to increase or decrease. 

Under DSR the computer does all this 
automatically. It stores past sales records 
for each part number and extrapolates 
from them to predict future sales. From 
the predicted sales it can automatically 
adjust the reorder level for hundreds or 
thousands of part numbers every week, 
without the user even being involved. 
Rather than slavishly obeying out-of-date 
reorder levels set by a human operator, 
the computer makes its own judgments. 

To take another example, effective cash 
management is essential in a recession as 
people take longer and longer to pay their 
bills. Most finance managers take the fig¬ 
ures from their accounts package and 
work out a cash forecast on a spreadsheet. 


Enterprise 

But really the accounts package should be 
doing the forecast for them. After all, it 
records date and details of every invoice 
and every payment they ever make. 

The data Is all there to enable it to 
produce accurate cash forecasts which not 
only state when cash payments are due to 
be be paid, but predict when they are 
likely to be actually paid based on past 
payment performance. With all that know¬ 
ledge at its fingertips, why should the 
computer sit there waiting for you to take 
the initiative? It should be telling you to 
chase that unpaid invoice or to renegotiate 
that new order because you do not have 
enough working capital to fund it 

When will these “intelligent” stock con¬ 
trol and accounts packages come on the 


market? There are one or two technical 
problems - such as file management soft¬ 
ware to give immediate access to each one 
of those billions of pieces of data, bat the 
key question is how quickly the software 
designers can adapt to a new set of condi¬ 
tions. 

Most of today's business packages were 
designed some 10 years ago when the IBM 
PC had an 8086 chip and two 360k floppy 
disk drives. Package developers have 
spent their whole lives accommodating 
their desig ns to the limitations of disk 
space and memory. The result Is systems 
where the user must take the Initiative 
and the ideal is “to be able to analyse the 
data any way you want” Now there are 
systems which allow the computer to do 
its own analysis and becomes an active 
member of the management team. It can¬ 
not be long before we see the first business 
package to hold a review meeting with its 
fellow-managers each week and discuss 
with them how well we are running the 
company. 


MINDING YOUR OWN BUSINESS 


ENTHITAINMENTySPORTS ENTERPRISES 
BUSINESS NETWORK (ESE) 

New York AngdesT # ^oh^^ # Muf iQgk d 

521 fifth feme • Site 1700 - NewYori^NewYoric 10175 
ESE SMALL BUSINESS rm/iyio^ ^ ASIA 

The representation or companies with sales under 50 trillion UJS_ DoRara 
annuity desiring niche expansion in North America and Asia through 
ESE contacts ki Speciality Manufacturing, Distribution, Uccmingi 
Speciality Retailing, Publishing, Communications Asset Sales 
and Joint Venture Fining. 

Contact: Alan A. Morell, International President 
212-772-4733 Facsimile: 212-472-8966 
••ESE. YOUR NETWORK OF BUSINESS TO BUSINESS 
IN NORTH AMERICA AND ASIA - 


HOW TO LEGALLY OBTAIN A 
SECOND FOREIGN PASSPORT 


over 100 court ties examined. Also, 
beoun a PT (Perpetual Traveler) and 
legally avoid lanes, governments and 
hassle. Dfaoomr the insider bets about 


LONG ESTABLISHED PRECISION 
ENGINEERING COMPANY. 

Precision engineer with aerospace and defence manufacturing standards Geeks 
association or partner ship with overseas. EEC or UK, based group. Current 
turnover £2 million +, profitable based in Home Countries. 

Fusi do55 automatic equipment available and highly skiled workforce. Woild 
suit EEC or Owsoos group. Currently sub-comractng work or requiring 
mhouso. Capacity, due to high quality and extremly competitive prices. Current 
customers all blue chip. 

Write to Box H9283. Financial Times, 

One Sovinwark Bridge, London SE 1 9HL. 


Svri&urJaacL Use local havens as your 
own personal legal residence. New hairy 
cm - how (o buy for % price. Send lor tree 
brochure In: 

SCOPE 

BOX NO 7S6 
62 Mumey Rd. ffomdeen 
WATERLOOVHJJE, HANTS 
POe 6JL. UK 

Tel: 44-705 98225$ (0705 UK) 

Or Fax: 44-705 591975 


ASPEN, CO 

Frost shi dotting shop in Colorado. 
Prime AAA location next to ski slopes. 
Business or leasehold avaflabte now. 

Setterfleld Ryan - Realtors, Inc. 
303 925 5391, 

303 920 1914 (Fax). 


READERS ARE RECOMMENDED 
TO SEEK APPROPRIATE 
PROFESSIONAL ADVICE BEFORE 
EMTERMO INTO COMMITMENTS 


BUSINESS FOR SALE 


GENERAL ENGINEERING COMPANY 

WoU established Kupfly haiiw producing ■ wiifa nogp of fehricatoj imulwk far J qrl 
F icduld Faddy Pmnusca in frjut Anglia - 23,000 aquara feel, proiklian n 

jpicc. Also fell cvmrcsn and hilrtwn bdiliv evmlaUs. 

Market Value I600JD00 - Avenge or 30 Employea - Orib Book of ajywiiimlnly CQDOJD00. 
Sheet Mctd and Fatraisai Hurt & Wddifl* Equijrad - Idild Ctmi CSttX WXLV. £291K. 
C u mm crael M ^ COK WJXV.fDK 

Motor Cm El era* 02K WD.V.L69K 


mom 


I99CV91 £1.1 v GJP.40* 

X9W90 riim GP.4M 
1985*9 £Z.7m CP. 36% 
1M7/M CiAm QP.W6 


He bamrvar iq (ha period IrtlaJy 1991 lo3lri Oclofef 1991 already cxcocda £1 Am CLP. 57% 
SahriiUdl ifiviilqtJ and raameraiicBi pjywmti lew hM iwA? to the fimfly Mu dw Ufl tow 
vein. The Manning Director *bfes Id ffln and tin icflUlndet <rf the Eunty do not ilrUl lo 
Oman: ehduary. 

Offer* are invited tha Share Capitol of toe c ntayii y (to EnJads tuoMD a b rnpaa of One 
MiAiaii IWah. 


All cwpiries lo Eka 119256, Fknncad Times, One Soo&«>fk Bridge, 


SE191IL. 


I 


MAYFAIR: 

fully licensed freehold 
premises for sals: 
1700 sq ft approx. 

All enquiries: 

629 8171 Of 409 2121 


LADIES WEAR 
BUSINESS FOR SALE. 

Located in the Britannia Hotel 
Mayfair. Offers in the region of 
£4(1,000 pliito flock as valuation. 
New 3 years lease to be granted. 

Telephone 071 493 6»80. 


THE BUSINESS 
SECTION 

Appears Every 
Tuesday & Saturday. 

Please contact 

Melanie Miles on 071-873 3308 
or write to her at 
The Financial Times, 

One Southwark Bridge, 
London SE1 9HL. 


FOR SALE 

London based importer and 
distributor of high quality 
French chilled foods for sale as 
a going concern. The Company 

has been uading Tor 

ten years and has good 
household namea as customers, 
Genuine reason for sale. 

Please contact Laceme St Co n 
Chartered Accomtuts, 

116 Totterite Lane, 
London, N29SJH. 


CLUBS 


EVE has ouiilved others due to poficy of lair 
ptar end value tor money. Supper from 
10*130 am. Glamorous hoaenm, ertaung 
cabaret. tb 9 Rogers S£ W 1.071-734 0557 





BANKING SYSTEMS 

'Tachrecatly advanced" 

User friendly" 

"Delivered on time" 

"To specIflCAUOfT 
"Wffbkfi budget" 

One of M ttuee largest ouddng 
Mdsftee' comme n t 
Mufti Currency 
MuIff Ungual 


Tel; MM 62057. Ftoc MM BOTH 


CHARTIST 

Comprehensive investment analysis 
and management for IBM PC competl- 
b tin Full technical analysis with Upcel- 
lem graphics and value tables, 
advanced tatalaxf data capture; groph- 
tos-hased traded Options pricing and 
prafHnbUkty: portfolio manager. Martel 
Eye Interface. Mono. CGA. EGA. VGA. 
INVESTMENT INSIGHT, Beecbwood. 
Lower Broad Oik Road, Weal MR, 
OUery SL Mary, Devon EX11 1XH 
TlttMMIBI 2M2. 


APPLIED BUSINESS 
PLAN 

for AcmmfMtts/Maaagers 
Produces Integrated PAL A/C. Balance 
Sled and Cash Flow by momhtyear 
plus schedules SAVES 100S cf hours re 
budgets raising capital and businasa 
co n ifU l versions lor Loam 133L Super¬ 
cale and Excel. Superb manual. 

Price £126.00 * VAT 


AWED BUSMEN SOFTWARE LTD 


, Avon BA1 3NE 
(0225) 311362 


SOFTWARE 
AT WORK 

The Financial Times 
Software and 
I. T. supplement. 
To be published 
on 6th December. 

For advertising 
information contact: 
Simon Enefer on 
071-873 4083 
or Polly Attwood on 
071-873 4685 


EDUCATION 


ssThe most renowned school for French 

INSTITUT DE FRANfMIS 

Overlooking the Riviera'* matt beautiful bay 

AN INTENSIVE COMPLETE IMMERSION COURSE 
FOR PROFESSIONAL ADULTS 

8 hrs per day with 2 meats 
Tor adult'*. # level* ; Beginners I lo Advanced II 
{_ Next 2-4 courtr wlort* S3 Noo, 5 Jan and all year 

^ 08230 VtltaAueheMer FTKIC, France. Tel S3 01 88 44 Fu S3 78 n 17' 


FAIRFAX UNIVERSITY lOSA) Inter nefamal 
Home Sbitiy degree grogrnms- Credits tor 
prior leomlng/evperienca Entry any rime. 
MBA. PhD. etc Prospectus* EESIR. faa 
Stamford Walk Stwnfwd, PEG 2JE. fJ.K. 
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W ALLSTREET 

Finest integrated teletext updating sys¬ 
tem.- Automatic free Intra-day price 
updating. Super charting, real-time 
Portfolio vBl uaU oria/porfon na nce - Auto 
6 Manual Buy-Sea inters. Over Bought/ 
Sold. WAUStREETs database - man¬ 
agers unflntfM number of ahares/port- 
foiloo. Sensible-price of £660-t-. Vat 
tadudea hardware for PC plus 2 y ear s 
prices Moony. 


COMPUTER AIDED 
SALES A MARKETING 

BroafcHirouglt, a compiahonslve sales 
& marketing productivity system. Han¬ 
dles, cuciiacta. prospects. Giants, deal¬ 
ers products & services. Products form 
letters, meltsItots, sales action lists. 
Report generator Included. Manage 
sources, campaigns, cooling, res ponse 
evaluation, notes, telephone smarts & 
much morel MEMO W3C available. 
SOOEL. PBEEPOST, London Nifl 1BR 
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GANN FOLLOWERS!! 

Nam ava Jfabfe tor tte ffrtt time to tile 
UK. Tha Qann Commodities Course In 6 
rim pi riled VMS (Pali video tapes try 
David Bowden, llw world's leading 
authority on Pie works of Wjsl Gann. 
Loam how the master used hi forecast 
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PERSONAL CASHFLOW 

p D O tf ktes Instant an s wers to you- home 
budgeting with instant rvpoftLgrvpfw, 
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TAKE CONTROL OF 
BANK INTEREST 
CHARGES WITH 
BANKCHEK 
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interest 

BankrifoK will allow you to oasfly and 
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Quick, simps* to riio point. Three lay- 
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14 osy delivery SO day money back 
guarani ml 

Adolph! MU. 


SKIP SJfr 06K 57M71 


PROFESSIONAL TOOLS 
FOR PRIVATE 
INVESTORS! 

Portfolio Managers (from C5B|- Tedml- 
oei Analysis (MstaSiocfc 2.9 - the 
world's beet seller. £345). A s t ra n omtoa 
2.0 (beats ihe FTSE every year. £260). 
Teletext price updating (from £195). 
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AMAZING NOTICE 
PC PROBE 
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suited lor the advanced end user and 
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Hash Wad, London E14 tire 
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Yield and Zero-curve Add-Ins 
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Windows. OS/2, Mac). European and 
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bonds L eofafnadMJas. eurrencAes, Arturos 
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oensUMBes. 

Price CMI to £908. Fret 30 day trial 
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DATA INPUT FROM 
FORMS AND DOCU¬ 
MENTS 

ALEX-FORM software imesda up data 
entry from f or ms of afl sorts - nwrhet 
surveys, mall order, share appHcationo, 
In v oi ces, ate. Reads print, typewriting 
and tick-boxes automatically; improves 
copytyping of handwriting by presenting 
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IMPROVE YOUR TRAD¬ 
ING PROFITS 

Enhmaxt PRICE THACKER VI10 u a 
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FREE teletext software Interlace, 
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your com. 
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144- TAKEOVER 

Analyse the financial iissJtt* of any 
company. Demonstr a te ha commer ci al 
and financial strength*. Develop art 
scotfieftfonfelafT. Price €66 {Inetude* 
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tties. dear ronnui. Oak size? 30 days 
money-beck guarantee. 
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OPTIONTRADER BY 
INDEX1A £130 

Complete TRADED OPTIONS VALUA¬ 
TION s y s tem. Block Scheie* and ffino- 
VM valuation. Automatic historic and 
Implied volatility calcinations PuU strat¬ 
egy planning. Free databank of LTQU 
options undoriymg seevntfes suppled 
Ptame 6032-226346 or Fax 08443344 
or write to? 


A problem that 
has me stumped 


i* 


t-njKmVR 


A BRICE wall sepa¬ 
rates the bottom 
boundary of my gar¬ 
den from the garden 
opposite. The trank of a large 
tree growing at the bottom of 
my neighbour's garden has for 
several years caused the wan 
to bulge inwards on my side. 
The wall has now collapsed 
due to pressure from the tree 
trank. I enclose a plan and a 
copy of the deeds to the house. 
Can yon tell me who is respon¬ 
sible for the cost iff the repair? 

A contributory factor may 
be that the level of his garden 
Is two to three feet higher 
than mine, so there is some 
pressure arising from that 
along the whole length of the 
wail It will be impossible to 
rebuild the wall exactly where 
it was, due to the presence of 
this large tree trunk. Am 1 
entitled to ask him to have the 
tree removed? 

■ You have a potentially 
complex legal situation in try¬ 
ing to ascertain the rights and 
liabilities relating to the col¬ 
lapsed walL To the extent that 
the tree may have created pres¬ 
sure leading to the collapse, 
the owner of the land on which 
the tree grows would be liable; 
but to the extent that the wall 
gave support to the adjacent 
higher land the owner of that 
land might (if the support had 
continued for more than 20 
years) claim that you were 
obliged to reinstate that sup¬ 
port You are entitled to insist 
that the tree does not invade 
your property, so that it would 
have to he removed if that is 
the only way to prevent a tres¬ 
pass. It is not clear whether 
the whole wall is yours, or 
whether it is a party wall, with 
the boundary running Length¬ 
wise along the middle of h. 

Keeping 

company 

I AM in practice responsible 
for the affairs of a limited 

told 
are 

all leased out for 99-year terms 
from 1968. The ground rests 
are nearly all £15 a year and 
an additiMiHil rant Is payable 
for management and service 
charges. However, the total 
sums collected most years only 
amount to about £2,000 as we 
do most decorating, minor 
repairs etcetera ourselves. 

Companies House has 
suggested sensibly that we 
make the company dormant 
and conduct transactions as, 
for example, the “North Down 
Residents Association" thus 
avoiding the costs of an audit 


an 
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BRIEFCASE 


No Jape* rropmtftoffty con Jm aefptetf 
bf tha Hnanrie* Times lor toe answers 
fl Ison in those columns. AN todtarfae Rrfff 
tie aiteteoroti by poof ex soon oa posstoteu 


but not the annual return. 

As many lessees are elderly 
but a small profit often 
accrues (from the letting of 
some lock-up garages & a 
small surplus on sums paid), 
our concern Is: would we 
thereby be merely leaving the 
frying pans of audits only to 
fall info the fire of the inland 
Revenue as Individuals? 

We would, of course, con¬ 
tinue the insurance in the 
name of the company but pay 
the premiums pro-rata our¬ 
selves. Would infringe the 
dor man t status? 

What would the schedule 
and rate of tax be cm any prof¬ 
its (say £200-£300) if the 
lock-up garage rents are raised 
and paid to the residents* asso¬ 
ciation, albeit the freehold 
remains in the company's 
ownership? 

■ The proposed North Down 
Residents Association would 
be liable to corporation tax on 
its income, because as unincor¬ 
porated association is deemed 
to be a company for tax pur¬ 
poses (by virtue of section 833 
of the Income and Corporation 
Taxes Act 196S). However, -the 
existing company would 
remain entitled to the rents (as 
freeholder) and consequently 
liable to corporation tax upon 
them (under section 25(1) nf 
the Taxes Act 1988). . . 

The situation which you-out¬ 
line - With a n umb er of 
elderly leaseholders and appar¬ 
ently no reserve fuudfi for 
naajor expenditure wfikh nay 
become necessary as a resnitof 
time’s ravages upon the ^exte¬ 
rior of the building etcetera! ~ 
leads us to reconunend'fffst 
the leaseholders'cohsulfe'a 
solicitor upon the general pres¬ 
ent and prospective position 
(including the change -ftv ihe 
law for buildings wifoeppisfon 
parts, such as yours). . 

It is unlikely tfr 3 * tt wfiL'in 
fact be worthwhile to' try 'to 
dispense with the services of 
an auditor'after the death of a 
leaseholder, for example, the 
executors might find it difficult 
to attract purchasers for the 
rest of the lease if no audited 
accounts could be produced. 
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PERSPECTIVES 


T O BE stabbed in the 

chest by a masked man 
close to the portals of 
the Financial Times 
office in London is a 
thought-provoking experience. As 
a victim one does not, initially, 
expect to be the one who is blamed. 
But an uncertain haze of guilt often 
settles round the injured party, 
sometimes developing into a 

fhnVing fngnf retrrwpwrtinn; did 

one putap enough fight, or too 
much? Was there a more clever 
way of defeating the assailants? 
Should one have avoided that dark 
alley? 

“You-may need counselling, "■ 
said the.policeman who visited me 
in hospital "That is normal in these 
cases.'-' - ■ 

"Yes, and lessons too,” 1 thought, 
imagining a dexterous Japanese 
kick which would have resulted 
in assassins: 0, me: 3. 

Fantasy? Well the Metropolitan 
police, which steadfastly advises 
pacifism in such cases, does offer 
courses in personal defence, no 
doubt taking the view that it is 
better to be competent than clumsy. 
Even so, most citizens feeing 
violent attack suffer from other 
handicaps besides poor technique, 


Max Wilkinson , editor of the Weekend FT, was stabbed by a mugger while leaving the office . This is his story 


The sharp end of a moral dilemma 


as I was to discover. They arise 
from English social conditioning 
as well as from the restrain^ of 
the-law. 

In my case, the incident began 
when three masked youths followed 
ine into a dimly-lit car park dose 
tO, but OUt Of Sight Of, the main 
road over Southwark Bridge. They 
blocked escape via the single 
entrance and converged on me, 
hands ostentatiously in jacket 
pockets. 

1 declined their request for 
money, turned my back and walked 
slowly towards my car. I expected, 
naturally, to have to hand over 
my wallet at knife point Instead, 
one of them snatched my shoulder 
bag (contents: The Economist, two 
bicycle clips, unpaid bills) and they 
all ran off 

“No knives; just kids,” I thought 
gave chase, caught the bag-snatcher 
and banged him down fairly bard 
on the ground (but no worse than 
you would see any Saturday at a 
Cardiff rugby match). That, of 


course, is the nub of the difficulty: 
rugby and other so called “manly” 
sports teach a genteel kind of 
aggression utterly unsuited to late 
night encounters under Southwark 
Bridge. Every instinct of le fair 
play is to down the opponent 
without damaging him. 

But there is another restraint, 
which led me into a potentially 
fetal error. Finding that I weighed 
in at about twice the bag-snatcher's 
poundage, I relaxed my grip for 
an instant while a phrase echoed 
somewhere at the back of my 
consciousness: “Reasonable (but 
not excessive) force". That, said 
the judge in a case for which I was 
once a juryman, is what the citizen 
is allowed to use to frustrate a 
felon. 

But what could reasonable force - 
possibly be? Disabling? Enough 
to deter the comrades from 
regrouping, while I snatched the 
bag and reheated? But a little 
excess force, resulting in 
concussion, broken ribs or worse 


for my assailant, might let me in 
for a charge of assault, with three 
witnesses swearing it was 
unprovoked. 

. At such a moment, one does not 
think in chiselled syllogisms. 
However, I hesitated - and was 
nearly lost Not being appraised 
of this liberal dialectic or my simple 
desire for repossession, the 
bag-snatcher drew his weapon, 
struck, and scampered into the 
shadows with his booty. Doubtless 
he regarded me as an aggressor, 
who had foolishly upset his 
preferred, non-violent modus 
operandi. _ 

From his point of view, perhaps 
he was right. That, at any rate, 
was the suggestion of the surgeon 
at Guy's hospital After disparaging 
the knifeman’s competence (blade 
too broad; wrong angle of thrust; 
missed the aorta), he said: “If they 
are caught it is seven years inside, 
so of course they win use the knife 
to get away." No doubt 

FTom every point of view, the 


police orthodoxy appears confirmed: 
offer no resistance; never pursue. 
The bedside policeman even 
incorporated the idea into my 
statement “.. . although looking 
back it seems foolish. .." he had 
me saying. I stopped him: “Wait 
They were smaller than me. Should 
any bunch of kids be allowed to 
walk off with one’s property just 
for the asking?”. 

His demeanour brightened: 
“Speaking personally, I couldn’t 
agree with you more...” But he 
quickly reverted to the formality 
of statement-ese. 

T hat policeman touched 
a strong emotional 
chord. English culture 
approves the idea of 
“having a go," or 
“teaching them a lesson" even 
while condemning the attempt. 

The idea that the citizen “takes 
care of himself” has even deeper 
roots in the US, where he or she 
may still pack a six-gun. So an act 


of freelance justice is less likely 
to reflect courage than 
conditioning, pride and anger. And 
these last two an deadly sins, just 
as much as covetousness. 

One defence remains, however: 
what bankers in a different context 
call “moral hazard". If everyone 
is to hand over his wallet to the 
first applicant, recovering the loss 
painlessly from Insurance, then 
byway robbery will surely become 
a profitable and easy trade. Many 
believe this has already happened. 

However, the figures do not 
entirely support this contention. 
The chance of being stabbed in 
a L opjo p street has declined in 
recent years. The chance last year 
of being relieved of your wallet 
at knifepoint was about one in 
GOO. But if you “co-operate," the 
chance of injury is so small as to 
be negligible compared with 
common hazards such as being 
hurt in a car accident (one chance 
in 150 per year). 

The idea that street violence will 


prevail unless strong men stand 
up to be counted is thin . Although 
I have heard it from respected lips 
in the last few days (and indirectly 
from a policeman), the practical 
feet is that people do not resist 
Nor should they, even when they 
have the means and wilL 


is 


opposite, striking 
with minimum violence. 


The reason is simple. A soldier 
shoots first and alms for the heart, 
to kill before he is killed. General 
Norman Schwarzkopf used this 
strategy on a grand scale in the 
Gulf war. But aside from silly 
movies, the law-abiding civilian 
must follow a course which t 
exactly the o 
second and 
This is a futile endeavour for 
anyone but an expert. 

The indictment is complete. I 
plead guilty as charged in 
paragraph one, petitioning only 
to be spared the counselling. Maybe 
1 will take that police course, 
though. 

Meanwhile, if anyone should spy 
a rather weedy youth with a brown 
leather bag, reading last week's 
Economist and possibly sporting 
fluorescent cycle clips, just let him 
know that I am alive and well - 
and will not be calling . 


I N THE heady days of 
early enthusiasm, most 
Labour party members 
are moved to passionate 
indignation at the mention of 
the British press. It is not the 
number of .Tory papers which 
offends, but the cynical disre¬ 
gard for truth with which their 
support for Conservatism is 
expressed. 

The anger Is often moderated 
by amused contempt. When, 
after Ms day trip to Kuwait, 
the Daily Mail called British 
prime minister John Major 
“The Grey Fox of the Desert", 
the only possible response was 
to fell about laughing. 

After years of wounding by 
the Tory tabloids, the scar tis¬ 
sue provides protection. We 
tell ourselves that in spite of 
the worst that they could do, 
the Labour party has won six 
elections since the second 
world war. When Conservative 
party chairmen bully the BBC, 
we rejoice in the proof that at 
least part of the media 
attempts to be objective. We 
even quote Enoch Powell's not 
totally relevant insistence that 
it is no more sensible for a 
politician to complain about 
the press that it is for a sailor 
to complain about the sea. 

In the end. emotions are 
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Reflections on 

■ 

the Mirror 


mixed. We speculate what the 
Sun and Daily Express would 
have written if a Labour gov¬ 
ernment had introduced the 
poll tax, or promoted a record 
number of liquidations and 
mortgage foreclosures, or 
'always increased Value Added 
Tax. immediately after it was 
elected. 

We rejoice when splits in the 
Conservative party force 
Thatcherites at the Daily Tele¬ 
graph to snipe at the new cabi¬ 
net We are disappointed to dis¬ 
cover that Simon Jenkins has 
only made The Times more ele¬ 
gantly biased. And we give 
thanks for the Daily Minor. 

The Daily Mirror is unique 
in its loyalty to Labour. How- 


Roy Hattersley 

ever, it is not, and never has 
beat, uncritical in its support 
l recall cartoons of goal-keeper 
Hattersley letting-toe ball slip 
into the net as he argued 
against tax cuts, and of Wazir 
Hattersley giving irrational 
support to British Moslems. 
There were times when Daily 
Mirror leader writers and col¬ 
umnists combined to attack 
the party’s defence policy. 

But the Mirror was always a 
Labour paper and a paper of 
which Labour could be proud. 
Even when competition from 
the Sun and Daily Star drive it 


on the one paper 

temporarily down market, it 
still stands for' something. Joe 
Haines, Anne Robinson and 
Paul Foot write very different 
sorts of column - but none of 
them write much that is incon¬ 
sistent with Labour’s view of 
life. 

The Guardian can claim an 
equally consistent radical tra¬ 
dition. There is a belief that 
the Guardian would be less 
attractive to Labour if it slav¬ 
ishly toed the leadership line. 
We shall never know whether 
or not that belief can be justi¬ 
fied, for the Guardian has 


to back Labour 

never been tempted to take np 
a regular Labour party posi¬ 
tion, even less to lapse into 
consistent agreement. The 
enthusiasm for political inde¬ 
pendence (at least from the 
Labour party) always grows in 
strength when the Liberal 
Democrats seems likely to win 
a by-election. Intellectually, 
the Guardian is often ours, but 
only the Daily Minor is viscer- 
ally on our side. 

The bonds are tightened by 
history - by the Cassandra, 
Vicky and Hugh Cudlipp cam¬ 
paigns which many claim won 


T HE OTHER day large 
bites of Norman Teb- 
bit and John Major 
were coming over the 
airwaves. My wife asked, “If 
sovereignty matters so much 
wby isn't everybody else mak¬ 
ing a fuss about it?" I won¬ 
dered if-1 should write about 
what the papers were not writ¬ 
ing about. 

This week the word did turn 
up, in Paul Fabra’s column in 
Le Monde. He was discussing a 
new book, Europe Faces the 
Future: What To Do, by Man- 
rice Allais. 1988 winner of the 
Nobel Prize for Economics. A 


As they say in Europe/James Morgan 
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central theme is • relations 
across the Rhine: the projected 
Franco-German brigade is dis¬ 
dained by both gentlemen, who 
see it as a figleaC “Since 
France wants only to obtain at 
the lowest price in exchange 
for her ‘sovereignty’ a few sat¬ 
isfactions for her amour-propre 
which will interest- only the 
Elysde, one can only guess 
what fine initiatives the bri¬ 
gade will lead to." 

On the question of loss of 
sovereignty in the EC Fabra 
quotes Allais: “There is in real¬ 
ity no abandonment but simply 
a transfer. The real objective is 
not sovereignty in itself, It is 
essentially the happiness of the 
citizens, their prosperity, their 
self-fulfillment and their secu¬ 
rity. What needs to be done 
from now on is to seek a sys¬ 
tem of political institutions 
which will be most likely to 
safeguard those aims." 

But this does not mean the 
direction that the Community, 


or at least its majority, has 
chosen is the correct one. If 
Brussels’ economic project for 
1993 [1992 in English] should be 
fully realised, it will doubtless 
bring in its train powerful 
forces for disintegration by the 
year 2000." 

Fabra’s column reflected on 
the German question. Allais 
argued that the Germans had 
made great sacrifices for peace 
and stability - like lasing 
their eastern territories. Fabra 
continued: “The question is not 
whether we should feel sympa¬ 
thy for former enemies who 
did so much evil and paid so 
dearly. . .but that we should 
not forget the good sense of 
other people. It would be vain 
to try to detach the Germans 
from NATO.” They concluded 
that the French government 
was doing things for the sake 
of “sovereignty" that ran 
against the national interest. 

Last Saturday the Sud- 
deutsche Zeitung of Munich 


devoted its front page to an 
editorial about that day - 
November 9. It reflected the 
ambiguities of national sym¬ 
bols - something the British 
seldom appreciate. That day 
was not only the anniversary 
of the fall of the Berlin WaD 
and of the anti-Semitic pogrom 
of 1938. there was much else 
besides that matte it hard, but 
necessary, to assimilate it into 
the national fineness 

“On that day in 1918 Philip 
Scheideman declared the Ger¬ 
man Republic. The war was 
lost; the Kaiser went The gen¬ 
erals stayed. On that day five 
years later Adolf Hitler 
attempted a miserable putsch 
in Munich with the help of 
Ludendorff and declared him¬ 
self ‘Reichskanzler’.” 

The outline of an answer to 
my wife's question is emerg¬ 
ing: others feel differently 
about national independence 
and sovereignty. To the French 
sovereignty is a charade - it is 


Labour the 1945 general elec¬ 
tion. Certainly the suggestion 
that the women back home in 
the UK used their votes on 
b ehalf of the soldiers overseas 
who could not trust Winston 
Churchill to make their land fit 
for heroes was a crucial contri¬ 
bution to Labour’s success. If 
tbe paper that helped to put 
Clement Attlee into Downing 
Street had suddenly defected, 
the damage to Labour’s morale 
would have been incalculable. 

It is fashionable to argue 
that Ian Maxwell's announce¬ 
ment of the Daily Mirror’s 
abiding allegiance to Labour 
was a commercial necessity fol¬ 
lowing the death erf his father, 
Robert Maxwell the paper's 
owner. That is a difficult argu¬ 
ment to sustain. We are told 
that more than half the Sun’s 
readership believes that their 
favourite newspaper supports 
Labour. 

Today has no fixed political 
abode. The Sun is a far less 
serious paper than the Mirror 
- trivial badly written and 
increasinj^y dependent on 
stunts to stimulate its circula¬ 
tion. Today appears barely via¬ 
ble. But if all the Daily Mirror 
was after was money, it coold 
probably keep its circulation, 
whatever its politics, as long as 
it made circulation its only 
goal. 

The Daily Mirror stays 
Labour because most of its 
staff would not be - could not 
be - anything else. It will 
remain so because of tbe 
beliefs of-its proprietors. On 
the day Robert Maxwell bought 
the Mirror, a merchant banker 
telephoned me early in the 
morning to tell me of what he 
called “an irresistible bid." I 
told Neil Kxnnock, the Labour 
party leader, and when the 
deal was done I attempted to 
interview the new proprietor 
for the press column I was 
then writing for Punch. 

He returned my call after 
two days and answered my 


national interest that counts 
and none of the busybodies 
and clowns in Brussels, as they 
put it, can change that 

Nobody shares British feel¬ 
ings about “sovereignty.” The 
Italians would happily hand 
over the running of their coun¬ 
try to the EC. Tbe Spanish are 
like the Germans: to them the 
past is rather nasty; civilisa¬ 
tion is Europe. The Benelux 
countries owe their existence 
to their participation in, or sal¬ 
vation by, outside coalitions. 
Ireland, Portugal and Greece 
are so glad to be members of 
such an important dub they 
would not dream of question¬ 
ing the management. 

The word “sovereign" in 
English means “having 
supreme power,” it is also a 
monarch with virtually no 
power and a coin worth one 
pound, a pound that has been 
debauched by politicians who 
now insist it is a proud symbol 
of nationhood. 

■ James Morgan is econom¬ 
ics correspondent of the BBC 
World Service. 


request with an anecdote. At a 
Downing Street reception for a 
charity, Margaret Thatcher 
had approached him with jokes 
about the prospect of his join¬ 
ing the Conservative party. At 
that time local Labour parties 
and a printing union were call¬ 
ing for his expulsion from the 
movement which he bad repre¬ 
sented in parliament. “What 
did yon tell her?" I asked, as 
was expected of me. “Loyalty,” 
he shouted. “1 told her that I 


believe in loyalty.” Tbe story 
was, I discovered, more or less 
true. Urn sons of that father 
are not going to change the 
allegiance of the family news- 
paper. 

When the general election 
comes, one national popular 
daily newspaper with a circula¬ 
tion of 3m and a compulsively 
readable house style will urge 
its readers to vote Labour. 1 
cannot estimate the material 
extent of that bonus - how 


many families will study its 
editorial absorb its accounts erf 
policy and decide, as a result, 
that they want Neil Kirmock to 
lead the country. But I do 
know that to start the cam¬ 
paign without the Daily Mirror 
on Labour's side would have 
been an almost intolerable psy¬ 
chological handicap. Thank 
God it is not going to happen. 

■ Ray Hattersley is shadow 
home secretary and deputy 
leader of the Labour party. 
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FOOD AND DRINK 


The pen 



The sign that says New York’s hottest restaurant 


is mightier than the pudding 


F OR THE person many con¬ 
sider to be the most influ¬ 
ential restaurant critic in 
the world. Bryan Miller 
tells with humility the story of the 
only restaurant he knows which his 
column has closed. It did not go out 
of business because he panned it 
He actually praised it and trade 
boomed But the partners became 
greedy and began to argue. Within 
months, the doors were shut 
It is some consolation for Manhat¬ 
tan’s many chefs and restaurateurs 
- and there are approximately 
13.000 restaurants - that Miller 
retains this humility because his 
power and influence are far-reach- 
ing. 

He is the restaurant critic of the 
New York Times which, with a daily 
circulation of 13m, carries substan¬ 
tial clout up and down the East 
Coast. His predecessors include 
Craig Clalboume and Mimi Shera¬ 
ton, both luminaries on the Ameri¬ 
can gastronomic scene. Miller has 
been in charge for eight years, a 
time when the city’s restaurants 
have been opening with extraordi¬ 
nary frequency. 

He has to work hard to keep on 


top of them alL For his Friday col¬ 
umns, he reviews two restaurants 
in detail. He will have visited each 
at least three times with three other 
diners. Below these reviews is his 
Diner’s Journal where he cata¬ 
logues the movements of New York 
chefs, changes in menus and open¬ 
ing hours and. sadly, but now more 
often, closures. On Sunday, when 
the Times is at its most enormous 
- it weighs 31b - Miller and his 
French wife produce another col¬ 
umn. usually of shorter reviews 
around a theme. 

Miller's personal computer lists 
475 restaurants, cross-referenced 35 
different ways; by cuisine, whether 
they are open on Sundays and if 
they accept children are just three 
possibilities. There is a daily two- 
minute radio slot, the occasional 
piece for a leisure or entertaining 
supplement, and a 600-page guide to 
New York restaurants about to 
enter its fourth edition. 

Miller's gastronomic workload is 
enormous. His eating-out expenses 
last year totalled $125,000, excluding 
travel (indeed, alth ough he and his 
wife have lived in Manhattan for six 
years, they have yet to use their 


oven). Last year, when a major 
operation forced him out of the 
paper for some weeks, he did file 
one story from the hospital bed in 

California. Otherwise, his column 
appears 52 times a year. 

Miller carries out all his reviews 
in the strictest anonymity; for 
instance, he books under pseud¬ 
onyms and has four different Amer- 


Nicholas Lander 
meets New York’s 
top restaurant critic 

ican Express cards. Last year, one 
restaurant offered a photo of him 
around the kitchens of Manhattan 
for $100. 

Miller is assiduous In his determi¬ 
nation to tell readers exactly what 
any restaurant is offering; his col¬ 
umns read not as literary tours de 
force but as the judgments and tast¬ 
ings of a very experienced diner. 

No sooner had we sat down to 
dinner than a notebook was out of 
his pocket and on his knee under 


the tablecl oth. 

On the only occasion that his 
cover was blown and a restaurant 
refused to serve him, he departed, 
consulted his editor and returned 
three months later. This time he 
sported a beard, slightly tinted hair 
and clothes chosen by a Mend in 
the fashion business. He was not 
recognised. 

Despite his food intake, Miller is a 
trim 39-year-old who, like all good 
New Yorkers, works-out regularly 
and watches what he eats and 
drinks. He began our meal with a 
cranberry juice and soda. 

On average, he receives 75 letters 
a week from readers but, increas¬ 
ingly, his mailbag includes pleas 
from restaurateurs desperate for 
him to come and visit only a™, 
they say. wfll stop their doors clos¬ 
ing for the last time. He tries to be 
sympathetic, particularly when he 
awards his star ratings (from none, 
poor, to four, extraordinary). 

It will, however, need more than 
a string of favourable reviews from 
Miller to lift the New York scene 
today. When be began, restaurant 
arithmetic was straightforward: 
from a month’s takings, one week 


would pay the landlord, one would 
buy the food, one cover wages and 
miscellaneous expenses and the 
fourth would go in the bank. After 
years of spiralling rents, though, 
the landlord's share of a restau¬ 
rant’s revenue has now increased to 
almost the equivalent of three 
weeks’ takings. Banks and financial 
institutions will not even look at 
new restaurant ventures. 

Miller acknowledges he has been 
fortunate, both professionally and 
personally, to review New York's 
restaurants at a time when 
standards of cooking and 
presentation have improved so 
much. He wishes he could say the 
same for service - amateurish 
service provokes over half his 
readers' letters. His one perennial 
complaint, particularly when 
confronted with a new restaurant's 
menu. Is that they all try to offer 
too much. They should concentrate 
on Less, he says, and do that welL 

Meanwhile, if there is a 
re sta ura teur out there who wants to 
discuss any of this with Miller, he is 
not that difficult to find: he lives 
above one of those 13,000 
restaurants. 


Six tips for the Big Apple 

Nicholas Lander offers some advice on eating in New York 


1 Eating out in New York is 
cheaper than London, but not that 
much. Although menu prices are 
lower they do not reflect the total 
cost. 

In England it is the law that 
menu prices include VAT (L7.5 per 
cent) and most top restaurants now 
follow the French example and 
Include service. 

In New York menu prices do not 
Include the state tax of 8J25 per cent 
or service. The restaurant will add 
the state tax and many customers 
just double that to arrive at the 
correct tip. This can add up to 25 
per cent to the cost of each dish. 

Some restaurants have attempted 
to Include the service charge but 
met with resistance from customers 
not known for their reticence. New 
York diners wanted the opportunity 
to reward good service personally 
and to show their disapproval The 
service charge is usually only 
included in hotel room service. 

2 Dinner parties have never been 
that common in New York, partly 


because comparatively few city 
dwellers have apartments with 
kitchens and dining rooms large 
enough. But increasing dietary fads 
- no red meat, no dairy produce 
and no monosodium glutamate - 
have made even contemplating 
entertaining at home a minefield. 

A Manhattan wine writer, with 
an excellent cellar, despairs of ever 
having the opportunity to show off 
bis wines. 

The only main course he knows 
that will meet with universal 
approval is pasta with a vegetable 
sauce. Instead, he meets his friends 
in restaurants and, wherever possi¬ 
ble, tries to take along his own wine 
and pay corkage. This is still not 
widely accepted but Trattoria Dell’ 
Arte, 900 Seventh at 57th 
(212-2454600) is a notable exception. 

3 New York has acted as refuge 
for so many, for so long, that it is 
not surprising that the staff of 
many New York restaurants resem¬ 
ble a mini United Nations. 

Take, for example, a meal at the 


Carnegie Deli (757-3245) close to the 
Carnegie Hall, famous for its 4in 
high sandwiches and immortalised 
in Woody Allen’s Broadway Danny 
Rose. You are taken to your seat by 
a New York Jew; the order is taken 
by a smiling Filipino anil your sand¬ 
wich stuffed by one of a team of 
Puerto Rican short-order cooks. 

In the top three French restau¬ 
rants virtually all the commis wait¬ 
ers were of Asian origin. In ten 
years many of them will be either 
managers or proprietors. 

4 The range of cuisine available 
in New York now matches the eth¬ 
nic mix. But do not neglect the 
charms of native American cooking, 
dose to Bloomingdales is Arizona 
(tel: 206-8384440) where, in its din¬ 
ing room or less expensive cafe you 
can eat chillis, blue com, black 
bean cakes and Louisiana catfish 
with crab cornbread to your heart’s 
content 

5 This panoply of chefs and cook¬ 
ing styles has left New Yorkers 
with less respect for that high priest 


of gastronomy, the top French chel 
Gilbert Le Case, proprietor with his 
sister, Maguy, of Le Bernardin 
(489-1515), the city's top seafood res¬ 
taurant, is adamant that recogni¬ 
tion and adulation are much harder 
to realise among New Yorkers than 
Parisians. The Le Cozes' original 
restaurant was in Paris but they 
were enticed to New York in 1986 
by the offer of a fine site in the 
Equitable Life building, then under 
construction. Their new chef is Eric 
Rlpert. 

6 New York's hottest restaurant, 
Jo-Jo, (16QE 64 Street, 2234656) was 
recently opened by Jean-Georges 
Vongerichten, formerly chef at Res¬ 
taurant Lafayette in Drake’s Hotel 

Forty years ago the building was 
a private house and, although it is 
all quite Intimate, upstairs at the 
back is the place to be. 

Vongerichten’B culinary princi¬ 
ples call for a virtual absence of 
cream and an emphasis instead on 
oils and vinaigrettes - red pepper 
and arugula oils, tamarind ami truf¬ 



fle vinaigrettes. His menu (a sample 
one Is pictured here) yells ont 
almost bizarre, yet highly success¬ 
ful, combinations: partridge soup 
with pomegranate; lemon and pista¬ 
chio; shrimp in a spiced carrot juice 
with Thai lime leaves; salmon with 
a condiment vinaigrette and oat¬ 
meal pancakes. A stunning dinner 
for four, two bottles of wine, tax 
and service, cost $340 (£197.60). 


Rioja and the French connection 

Edmund Penning-Ro wsell samples the wines of the 
Upper Ebro and detects a Bordeaux influence 


T HE RED wine of Riqja 
has always had an 
association with Bor¬ 
deaux. 

When phylloxera severely 
hit the Gironde vineyards in 
the last century many 
displaced vignenms crossed the 
Pyrenees, bringing their 
expertise to the region of the 
Upper Ebro. 

Bodega owners took a good 
deal of advice from Bordeaux. 
The original bodega (cellar) of 
the Marques de Riscal was 
French-designed. Also, the 
traditional use of oak to infuse 
the wine often reminds Rioja 
drinkers of claret, although 
the grapes are entirely 
different. 

The basic black grape, 
accounting for about 70 per 
cent of production is the native 
Tempranillo. full in aroma and 
flavour, but often short on 
acidity and rather soft. 

The blend is usually made 
up with the Garnaocho (the 


Granache of the Rhone), that 
provides alcoholic strength, 
the Grociaoo (acidity and 
freshness) and the Mazuelo 
(tannin and prolonged life). 
The Graciano and the Mazuelo 
are native to Spain. 

White Rioja is made 
basically with the Viura, also a 
native variety, combined with 
the Malvasia and the white 
Garnacho. But the Sauvignon 
is also used, in grape terms the 
whites account for 15 per cent 
of total production, but only 10 
per cent of the wine. Just as 
Trebbiano may be used in 
Chianti, so a small proportion 
of white grapes can be used in 
red Rioja, but this is now 
uncommon. 

Although one or two senior 
bodegas, such as Murieta and 
Lopez de Heredia, have a 
reputation for their white 


Riojas. I tend to find them 
rather characterless. Better dry 
whites can be made elsewhere 
at similar prices. Evidently 
Riscal shares this view as its 
fresh, crisp white wine is made 
in Rueda near 
Valladolid. 

Although Rioja, alone in 
Spain, has the superior 
appellation of Denomination de 
Origin Calificada. its hierarchy 
depends on use of oak 
combined with age. The basic 
wine, about half the output but 
likely to decrease, is without 
oak ageing - sin arianza. 

It can be sold without any 
age stipulation, but it 
accounted last year for less 
than a quarter of UK imports. 
Crianza on the label means 
that the wine has been aged for 
at least one year in oak, 
following the first January 


after the vintage, and is 
generally sold in its fourth 
year. 

Only a very small amount of 
this is sold in bulk, mostly to 
the Swedish and Norwegian 
monopolies, and this may 
cease at the end of next year as 
the Spanish authorities would 
like Rioja to be exported only 
in bottle. 

Bottled Crianza Rioja 
represents 40 per cent of export 
sales and half British imports. 
Some Crianzas have more 
oak-ageing than the minimum, 
and selling for £440 to £6 these 
fruity, ready-to-drink wines, 
seductively oaky, are good 
value. 

Rioja's special pride is its 
Reseruas and Gran Reserves. 
The former must have three 
years' ageing, one in oak. and 
is first sold in its fourth year. 


The latter have two years' 
minimum oak and three in 
bottle, or the other way round, 
and are marketed first in their 
sixth year. 

The youngest Gran Reseroa 
available is the 1985, though 
some bodegas keep these two 
categories much longer. Rioja 
Alta’s Gran Reserve 1981 had 
five years in and four in 
bottle. Not surprisingly the 
ex-cellars price of this is the 
equivalent of £10 a bottle and, 
if available bine, will not be 
much less than £20. 

In Spain not more than 8 per 
cent of all Rioja consumed is of 
these two categories, but 
abroad they account for nearly 
20 per cent In 1988, the UK 
imported 135,000 cases, but last 
year the total was just under 
100,600 cases, with about 
one-third Gran Reseroa. 
Laymont & Shaw, MillpooL 
Truro, Cornwall, is a Rioja 
specialist with wine from ten 
bodegas. 



Rolling out the barrels: bodega Muga, Haro, Rioja AHa 


Meat and drink for 

Madrilenos 



N THE mountains north 
of Madrid, where Madrile- 
fios escape in huge num¬ 
bers at the weekend. 


with a tasty, ungamished gaz- 


LOCK THE 

STABLE DOOR! 



About n i n e t v kilometre* 
ouMid? Prague lies (Lie 
loan of filteri. Here, in 1844, 4 
group ot Bohemian brcwmjtfcn 
invented the world % fine Ijgej. 
The refresh inp. golden brew wj s 
proudly turned Pihcn. Bui before 
lony (rouble brewing. Rival 

brewer, elsewhere pronbimcd (hat 
(hey. too. had a beer m the "Pilsncr- 
siyfe". Tlicvc dev tour* burgher* even 
called (hdr beers hbner; Tib or 
Pilscnci. In itos, things came to a 
head. The Chechoslovakian brewers 
went to the Imperial High Court ot 
Germany to prevent (he plague of 
plagiarism. The court agreed how 
absurd and jltagiciJ it was for a 
beer to be called Piben if it wasn't 
actually Ivom Pilscn. But alai, it 
was too late for justice to be done. 
A definite case of locking the 
stable door atm tbe horse had 
bolted. Conscqucndy, in 191a. 
Piben renamed Pi biter Ur quell. 
This translates to "original source 
of Piben*. The correct pronuncia¬ 
tion is Vi-kwelt*. Nowadays of 
course, there is still a plethora 
of been tailed Fih. But quite 
frankly, we are unperturbed. For 
when it comes to producing the 
besr, fft will -ffhwrf 
hold the key. 


every corner on the crowded 
main roads seems to hold a res¬ 
taurant boasting Came al 
Homo - meat roasted in an 
oven. The speciality is roast 
suckling animals: lambs 1 and 
piglets which are slaughtered 
before they are weaned. Sego¬ 
via to the north of the Sierra, 
is particularly famous for coch- 
miUo or suckling pig, as is Ped- 

raza, a tourist trap of a village, 
50 km further north west. 

In Navacerrada on the south 
side of the mountains we 
stopped on a back street at 
Casa Felipe where the special¬ 
ity is suckling iamb or cordero. 
It was 5pm but the well-lit top 
floor dining room was still 
packed with families enjoying 
a late Sunday lunch. 

We ate downstairs, where 
tables were shoved together for 
the 13 of us. Bread and some 
tasty. Catty pate were plonked 
down before us while we con¬ 
sidered the menu. 1 started 
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pacho (a cold tomato soup), 
one friend tried, and enjoyed, 
the sopa casteUana, a thick 
soup made with bread and 
meat, the mixed salads served 
as starters were practically a 
meal in themselves and. for a 
change, none of the Spaniards 
complained about the tortilla 
de patatas. 

Peter Berlin 

feasts on some 
Spanish 
specialities 

The surprisingly long menu 
also contained the ubiquitous 
fish and seafood, even though 
the town is nearly 200 miles 
from the sea. With refrigera¬ 
tion shellfish can be eaten 
safely even in high summer, 
even far inland, even in a 
month which does not con tain 
an “R". But, on hot summer 
days bacteria can breed very 
fast, so be wary, espe cially if 
the she llfis h is on display, how¬ 
ever appetisingly. In a couleur 
on the counter they are not 
always able to withstand 40*C 
heat. 

Spaniards are also worried 
about salmonella in eggs. 
Those I was with would not 
order dishes with boiled eggs 
or mayonnaise - but the scare 
is not so severe that they will 
forego tortilla. 

The Spanish approach to 
cooking meat Is uncompli¬ 


cated. Suckling lamb or pig is 
roasted whole and to a crisp. A 
portion of lamb - a leg and 
part of the ribs which came 
with a large dress-it-yourself 
palate-cleansing salad of let¬ 
tuce and onion was more than 
enough for the two of us. 

At Meson don Candldo, the 
most famous of Segovia's res¬ 
taurants, the waiters break the 
axhiniUo with plates. In Casa 
Felipe they used spoons on the 
cordero, as Chinese waiters do 
with Peking duck, but without 
taking the meat off the bone - 
the ribs of the lamb are too 
small for that This makes for 
a highly interactive meal, with 
plenty of gnawing at tiny ribs 
and picking away with fingers. 
The crackling, which is what 
this dish is all about, was crisp 
on the outside and fatty and 
chewy on the Inside and, like 
the meat, dissolved on the 
tongue. The flavour of lamb is 
subdued but dear and there is 
no seasoning, only the distinc¬ 
tive bouquet of the oven. The 
dish is most of all an experi¬ 
ence in textures. 

Even more straightforward 
was the Buey a la Braso. gril¬ 
led beef. A huge slab of grill- 
browned beef hanging off the 
side of the plate, served simply 
with chunky, crispy, chipped 
potatoes and grilled whole 
green peppers. Jaime, who 
ordered it, had just returned 
after living in New York. 
Would he call it a steak? He 
meditated fora moment "No,” 
he replied with an air of 
supreme contentment. “It is 
too bigl” 


Where to obtain Rioja 


DISTRIBUTION in the UK of these finer Riojas Is widely 
scattered, but in the following short selection their 
range, and their lowest prices on leading merchants' 
lists, may help fill in the picture. 

■ Marques de Riscal Reserva *86, £6.50 (Army & Navy 
Stores. London. SW1); C.U.N.E. Reserva '85, £6.99 (Lay & 
Wheeler, Colchester, Essex); Marques de Murrieta 
Reserva ’85, £11.50 (Avery's of Bristol); C.U.N.E. Imperial 
Reserva '85, £8.75 (Wine Society, Stevenage). 

■ Rioja Alta Vina Ardenza Reserva '83, £8.95 (Laymont 
and Shaw). 

■ C.U.N.E. Vina Real Reserva '85, £8.81 (Comey & 
Barrow). 

■ Rioja Alta Gran Reserva 904 78, £14.30 (Lay & 
Wheeler); Marques de Caceres Gran Reserva 78, £10.52 
(Lay & Wheeler); Lopez de Heredia Vina Tondona Gran 
Reserva '73. £16.84 (Tannere, Shrewsbury); Rioja Alta 
Gran Reserva *73, £22.55 (Adnams of Southwold). 

■ There is now a trend towards single-vineyard Riojas, 
of which the most notable is Gontino. Lay & Wheeler lists 
the '86 Reserva (£9.49) end the Wine Society the ’85 
Reserva (£8.75). Another single-vineyard is Remelluri, 
with the Reserva ’85 (Wine Society, £7.25) and a third 
prominent one is Amezola de la Mora. 

■ The new bodegas of Baron de Ley and Compello 
will certainly be single-vineyard wines and, judging from 
those I tasted on a recent visit these are developments 
to be watched and encouraged. 

■ Rioja does not leave the ranking of its vintages to 
the producers - or to wine writers. The governing body, 
the Cansejo Regular dor. Issues a list of five levels: E 
(excellente); MB (muy buena - very good); B (Buena); R 
(Regular); D (Def ideate). Only '82 has been awarded an 
E; '87, '81, 78, 75 and ’70 MB; ’90, ’89, ’88, ’85. ’83, ’SO, 
74. '73 graded as B: '84 and '79 as R; and 72 and 71 as 
D. On the spot I sampled some excellent '85s. 

The finer Riojas are worth exploring. If, initially, some 
look expensive, a glance at the lists of similar-aged, 
often less mature, class-growth clarets and premier cru 
burgundies might be instructive. 


Hangovers I 
have nursed 


YEARS AGO I possessed a 
copy of Kingley Antis’s 
amusing short book On Drink. 
I valued it for its lively 
description of hangovers, 
which the writer separated 

Into physical and 
metaphysical manifestations. 

One day, in an excess of 
high spirits almost certainly 
engendered by the subject 
matter, I lent It to a girl and 
I have never seen it since. It 
was therefore a pleasure to 
rediscover this, and other 

gems, in the latest Faber 

anOudogy of Drink, Drinkers 
and Drinking edited by Simon 
Bae (S.15JS9). 

A good anthology is bound 
to be a cocktail of the familiar 
and the unfamiliar; some 
lovely passages of Bacchic 
poetry and prose are included 
here, others are not. Just 
occasionally Rae appears to 
lose sight of the bottle 
altogether while the message 
in other sections is advisedly 
grim: a health warning has 
been appended. This Is 

definitely a book for the 1990s. 

The message seems to fie 
in an extract from Othello 
Included here. Cassio 
lamenting his drunkenness 
exclaims: "O God that men 
should put an enemy in their 
mouths to steal away their 
brains!" TO which fcigp 
eventually replies that wine 
Is: “A gOOd familiar mml i ir g 

if it be well used.” Abused, 
it tarns ns all into pigs. 

Pigs figure largely in this 
antbolonr: have the 

excuse of Circe’s spell, others 


do not. Milton Is particularly 
cruel to the drunkards: "And 
they, so perfect is their 
misery ,/not once pe r ce ivin g 
their foul disfiguremenL/but 
boast themselves more comely 
than before/And all their 
friends, and native home 
forget/To roll with pleasure 
tn a sensual sty.” 

Hue’s parties seem both dull. 
and a rid; but I enjoyed • 
learning from Roland Bprftoc 
that a whisky hangover was - 
t he mo st tolerable of alL There 
seems to be a shortage of ' 
Smollett, Peacock and even 
Byron to add a little 
light-heartedness. 


much misery was caused by 
prohibition in the US. 2 have 
always thought that the - 
celebrations which greeted- 
tts repeal must have been one 
of the best parties. The 
equivalent in Kngfirii history 
was surely the res ta rafinu of- 
the monarchy afterthe ' : 
interregnum and the new 
liberty introduced by Hmrtflg 
XL Even the former 
Cromwellian Pepys got drunk 
writing: *1117 head began to . 
turn and I to vomit”; while 
Cowley wrote: <M Hmre is ho J - 
sUdck sure who would pot.: 
now^Even some excessaflw 
And grant that ow wild fit 1 
of cheerful folly/Shtrafo end: 
our twenty yean at dtsmaT- 
melancholy." -. " r 
Events of this magnitude - v 
are worth the hang ov er, 
physical and metaphysical/’ 


Giles AfacDonogh 
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Austrian puddings 
to stir memories 


F OR MANY people, their happiest 
memory of Austria is an eventful 

alrting holiday and their most joy- 
fol memory of an Austrian meal 
is a sticky rake or pudding consumed after 
a tiring session on the piste. 

Zn the past, Austrian pastry cooks had a 
reputation greater than their French rivals 
and it is not for nothing that the whole 
French style of Vwrmaiserie, which encom¬ 
passes croissants (a celebration of the rais¬ 
ing of the siege of Vienna in 1683) brioches 
ami bullet-shaped Qugdhupf cakes, was 
created in self-conscious imitation of Aus¬ 
trian models in the Belle Epoque. 

Austrian specialities are still part of the 
basic vocabulary of the pastry chef, and it 

would be unthinkable that they should 
leave college without knowing how to 
make a Sachertorte, & Lmzertorte or an 
apple StrvdeL 

Naturally Austrian puddings have a lit¬ 
tle more to offer than these old standbys. 
For a start there is no Emit to the sort of 
things with which you may fill Strudel 
dough. In Burgenland the Strudel is often 
savoury and I nave often eaten bean, cab¬ 
bage, polenta and meat Strudels. Dessert 
Strudels are often made with plums and 
cherries, pears or even the ubiquitous 
poppy seeds which meant to account for 
the doziness erf the rural Austrian popula¬ 
tion. 

Probably the most popular Strudel in 
Austria is the Topfenstrudel, which has 
superseded the cream-filled Milchmhms- 
trudeL Topfenstrudel Is made with quark 
or frontage finds with a smattering of sulta¬ 
nas. Palatschmken, pancakes filled with 


t mm "ilk 


apricot jam or buried under chocolate and 
cream, come from Hungary; another 
instance of how the magpie Habsburg cul¬ 
ture borrowed from its subject races. Rno- 
del or dumplings are said to have origi¬ 
nated in Bohemia, where many of the best 
Imperial pastry chefs came from too. The 
best sweet Knodd Is the MariUenknodel 
which is sometimes referred to as a Was- 
chermadel. or washerwoman, in the conn- 
try. MariUenknodel are balls of bread¬ 
crumbs encasing an apricot 
Buchtetn, Wuchtebt, Baudexen or Beu- 
gebt are yeast dumplings usually filled 
with a spiced plum jam called Powidl 
(another Czech word). Some of the hearti¬ 
est - and the best - Austrian puddings 


iles MacDonogh slopes 

off to try some cakes 


are called Auflaufe. These come closest to 
the British steamed pudding, but they are 
light-years away in their invention and 
variety. 

Possibly the best pudding I have eaten 
in Austria was a plate of Uohrmudel in the 
StadthoteL Eggenburg, in the WeinvierteL 
Nudel are fat noodles made from potato 
flour; and Mohrmudel are served with 
poppy seeds and clarified butte. It was 
not a pretty dish to look at, reminding me 
erf a lot of maggots under an upended ash 
tray, but it was good to eat 

In London the nearest thing we have to 
an Austrian cake shop or Konditervi is 


'onditerei is 


Gloriette in Knightsbridge. 

Gloriette was founded in 1957 by Prague- 
born Irma Federer (yet another Instance of 
Bohemian supremacy) and has been serv¬ 
ing coffee and cakes to regulars and tour¬ 
ists ever since. Visitors expecting an Aus¬ 
trian Cafefiaus might regret the absence of 
newspapers and the weakness of the cof¬ 
fee; but Mrs Federeris granddaughter, 
Susanne Edler, tells me that their clientele 
does not require such a faithful reproduc¬ 
tion of a Viennese local 

The cakes are made in a full-scale bak¬ 
ery around the corner and the Gloriette 
leads on its classic apple Strudel, made 
with cinnamon, lemon juice, sultanas and 
biscuit-crumbs, Sachertorte - made 
according to the dissenting Demel receipt 
with a layer of apricot jam running 

through the genoise - and Esterharzy 
slice, flavoured with Hirsch. There is also 
a remarkably good Lmzertorte. 

For Christinas the Gloriette makes Stair 
len. These central German cakes come 
from the word far a tunnel and are filled 
with fruit and nuts (though not normally 
cherries). They also make the more Aus¬ 
trian little cakes and biscuits known as 
Wethnachtsgeback. Providing you order in 
advance, the Gloriette’s bakers can knock 
up any number of Austrian delicacies. It 
can fill your Strudel with apricots and 
plums or even make a super-gooey. Hun¬ 
garian Dobostorte which, in spite of its 
Magyar origins, was very likely the thing 
you liked so much on that skiing holiday. 

■ Information: Gloriette, 128 Bramp t on 
Boad, London SW7. Tel 071-5884750. Open 
Mon to Sat 7am to 7pm. 



Mrs Edar at Gloriafte with a tray of mouth-watering patisserie 
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I F I were giving a drinks 
party this Christmas I 
would love to have Lama 
Wing do the catering. 

Her eats are always a cat 
above the rest: styfish, 
Imaginative and detidom. 

Left to my own devices I 
would be tempted to serve just 
One dfch - in rm stinting 
quantity of course, for the 
lavish scale of a spread, even . 
if the chosen ingredient is 
quite modest, creates a mood 
of opulence and generosity 
that Is just the scene setter, 
needed far a happy and 
successful party. 

A hot contender far my 
party piece would be devils 
or angels on horseback. 
Whether the fining is smoked 
or fresh oyster, chicken liver 
or prune does not seem to me 
that important. It is the girala 
of the bacon and its appetising 
smell that make this savoury 
so appealing. 

Even less resistible are 
piping hot baby sausages fresh 
from "grilling" in the oven, 
piled in warmed bowls far 
spearing on sticks, served with 
platters of brine-sUky oysters 
on beds of crushed ice as 
chasers. The contrast of 
alternate, mouthfuls, hot 
meaty bite and cool slippery ' 
mollusc, is sublime. 

Party-givers thoughtful of 
vegetarian friends might 
create quite a splash by 
offering a huge bowl of 
melting fontina cheese with 
shavings of truffle scattered 
on top, and pQes of the 
crispest and thinnest little 
batons of Torino-style grissini 
you can find for dipping. - 
Here are some other ideas 
which I have gleaned from 
this year’s crop of cookbooks. 

CHEESE CIGARETTES 
This recipe by Claudia Roden 

comes from The Daily 
Telegraph Weekend Cookbook 
(Macmillan, £1499). She 
advises baking, not frying, 
far light and crisp results. 

12 oz fata cheese or a 
crumbly goat's ch ee se; pepper 
and a pinch of nutmeg; a good 
bunch of mint, parsley or dill 
finely chopped; 8 oz phyllo 
pastry; 3-4 tablespoons melted 
butter or odL 

To make the filling, mash 
the cheese with a fork and mix 
in pepper, nutmeg and the 
hens. Cut the pastry sheets 
with scissors into rectangular 
strips about 3 in wide and put 
them in a pile so that those 
und erneath do not dry out. 

Brush the top of one strip 
very lightly with butter or 
olL Put a beeped teaspoon of 


Philippa Davenport borrows 
some party recipes 


filling at one end and roll up 
the pastry lengthways over 
it Turn tile ends in about 
one-third of the way along to 
trap the fining, then continue 
to roll like a cigarette, leaving 
the ends seemingly open. Do' 
the stone with the rest of the 
pastiy and place the little rolls 
on a greased baking sheet. 
Brush the tops very lightly 
with butter or ofi. and bake 
in a moderate oven, 180'C (360 
T) gas mark 4 for about 25 
minutes or until golden. 

CRISP FRIED OKRA 
A crunchy offering from Susie 
Jacobs' Reapes from a Greek 
Island (Conran Octopus, 
£15.99). 

2 lb okra; 4 fl oz vinegar; 1% 
pt olive oil for frying; salt and 
cayenne pepper. 

To dean okra, wipe off the 
bristle with a towel Cutaway 
the stem without opening the 
pod, and soak in 4 fl oz 
vinegar with a littie salt in 
a shallow dish. This is best 
left in the sun for two hours. 
Rinse the okra well and drain. 
This has the effect of removing 
the sticky juice,' which would 
make the fritters soft. 

Dry and slice the okra into 
'A inch pieces. Heat the ofi 
in a wok or deep-fat fryer until 
the surface starts to tremble. 
The ofi should crackle If you 
sprinkle it with drops of water 
(stand well back). 

Fry the okra by scattering 
it Into the oil about a cup at 
a time, so that the 
temp er at ur e of the oil does 
not drop too far. Stir with a 
slotted spoon to turn, the 
pieces in the oil When the 
okra is burnished brown - 
one to two minutes - ft will 
be crisp. Remove with the 
slotted spoon, drain mi kitchen 
paper, sprinkle with salt and 
cayenne and save. 

BAKED OLIVES . 
Another redpe from Susie 
Jacob, who.writes: “Originally 
the dish of olives would have - 
been placed by the side da 
fire to heat and macerate.” 

1 lb Greek olives - any 
variety, they can even be 
mixed; 16 fl oz red wine; 4 
garlic cloves, sliced; 2 bay 
leaves; 4 strips of thinly pared 
Lemon zest, each about 2 inches 
long; 1 teaspoon dried 
mountain thyme; 1% fl oz 
mastic liquor or ouzo; 6 twists 
of the peppermUJ. 

Combine all the ingredients 
in a flameproof casserole and 
bake, covered, in an oven 
heated to 36DT (180*0 gas 
mark 4 for 30 minutes. Eat 
the olives hot or cold. 


Single Highland Malt Scotch Whisky. 

GLENMORANGIE 

GEORGE THOMSON. Assistant Manager. 




A MILE FROM THE DISTILLERY, up a lane 
and along a path past a woodsman's 
cottage, lies the tree-fringed pool that supplies 
Glenmorangie’s water. Here George Thomson, 
a contemplative man, walks in all weathers to 
observe the level of the water which comes 
welling up in lazy bubbles as if puffed by a 
spirit below. 

This water, mineral rich, purified by lime¬ 
stone in cool tricklings underground, derives 
from rain that fell at least two generations 
and possibly two centuries ago. George enjoys 
this sense of antiquity. ‘If we bottled the water, 
we could probably sell it at Christie's* he 
chuckles. ‘But it’s far too valuable for that.’ 


Handcrapted by the Sixteen Men of Tain. 
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Tennis /John Barrett 

Clothes peg 
who needs 

inner steel 


I T IS a matter of taste, 
really. You either love 
him or loathe him accord¬ 
ing to which side of the 
divide you belong. The over 40s 
see him as ao insufferable 
show-off, a sporting phoney 
concerned merely with the 
commercial exploitation of his 
looks and talents. 

The young hail him as the 
new man on the tennis block, 
the rebel against stuffy confor¬ 
mity in dress and behaviour 
(he once called the president of 
the French Tennis Federation 
a “bozo"), the supreme sport¬ 
ing showman. 

At the age of 21. Andre 
Agassi - he of the tinted blond 
locks, unshaven chin, psyche¬ 
delic outfits and flailing fore¬ 
hand - has got life licked. Or 
so you would think. He has all 
the trappings of stardom: 
almost $4m (£2.3m) in the bank 
from prize money alone and at 
least three times that from 
endorsements, a jet-set lifestyle 
in keeping with his Las Vegas 
origins, and the adulation of 
screaming teeny-boppers. Yet 
there is something missing. 
Agassi's fellow professionals 
are not ready to acknowledge 
him as a true champion. That 
is why Andre is still a loner, 
looking faintly ridiculous in 
the black shorts, black and 
maroon shoes and garish shirts 
that are cut short at the front 
to reveal a hairy navel every 
time be serves. 

It is because of this that this 
week's events In Frankfurt's 
superb Festhalle are so impor¬ 
tant. Here, 12 months ago, 
Agassi put behind him failures 
in two grand Slam finals (Paris 
and New York) to win his first 
and only Important title, the 
ATP Tour championship. 

In the final he played mag¬ 
nificent attacking tennis to 
unseat the top seed and world 
No l, Stefan Edberg. But even 
that win had been devalued 
because of the format of the 
event Agassi had lost compre¬ 
hensively to Edberg in tbe 
round-robin section of the tour¬ 


nament The ordinary tennis 
public found that anomaly dif¬ 
ficult to understand. 

Not so his fans. They trum¬ 
peted the win as evidence that 
the new-look Agassi, with, he 
told us, an added 20 lbs of mus¬ 
cle, would be the next great 
American champion. He was 
ready, said his fans, to fill the 
void left by Jimmy Connors 
and John McEnroe. 

It has not happened - not 
yet anyway, for there has been 
another season of frustrating 
failure in tbe major champion- 
ships. For the second year in 
Paris, Agassi was worsted in 
the final. It was bad enough to 
have been beaten in L990 by 
the ageing Ecuadorian Andres 
Gomez, who embarrassed him 
with canny tennis. This year it 
was worse. His conqueror last 
June was Jim Courier, his pal 
and sometime room-mate at 
the Nick Bollettleri academy in 
Florida. 

Coming after his loss to 
another of young American 
with a Bollettleri connection, 
Pete Sampras, in the 1390 US 
Open final, his critics were 
beginning to say that Agassi 
did not have the true belief of a 
champion. They labelled him 
“Top of the Flops". 

Wimbledon 1991 provided 
relief. Treading a new stage, 
Agassi, pristine in his whtter- 
than-whlte garb, captivated his 
fans. A series of spectacular, 
amfh'ng wins disarmed critics 
before he exited, injured but 
resisting bravely to the end, 
against countryman David 
Wheaton in a five-set quarter¬ 
final. Agassi's second visit to 
headquarters had been a fine 
PR job. 

Then came renewed gloom at 
the US Open where Aaron 
Krickstein, yet another former 
BoUettieri pupil, thrashed 
Agassi in the first round. To 
make matters worse, Connors 
stole everyone's limelight 
before bowing out to tumul¬ 
tuous applause in a predictably 
one-sided semi-final against 
Courier. 



Golf/ John Hopkins 


Watson: the captain 
the Ryder Cup needs 

T HE announcement hole of Royal Dornoch," wrote And he would have dtsaj 
that Tom Watson is to Tatum. "The weather was wet proved of the way ttat son 
captain the US Ryder and blustery, giving those glo- US players appeared to urg 
Cup tom in 1993 is nous finks just the right com- spectators to applaud Eun 


A major disappointment: Andre Agassi has been unable to wtn the tournaments that count 


Hence the pressure on 
Agassi to deliver in Frankfurt 
this week, where a spectacular 
win against Becker was fol¬ 
lowed by another loss to Sam¬ 
pras on Thursday that preju¬ 
diced his chances of reaching 
today's semi-finals. 


W hat is the truth 
about this com¬ 
plex character 
who travels the 
world with his bald, bewigged 
brother Philip, collecting 
appearance fees like Monopoly 
money? Is he merely the prod¬ 
uct of clever marketing or is be 
a fine tennis player with the 
potential for greatness? 

And what really happened 
last year at tbe Davis Cup final 
when, with the tie against Aus¬ 
tralia already won, Agassi 
retired against Darren “Killer” 
Cahill with a stomach injury 
and then, that evening in a 
pancake restaurant, gloated 
with Philip about getting out 
of his commitment to play two 


weeks later in the Compaq 
Grand Slam Cop. 

Agassi is a product of the 
times, a born-again Christian 
with a passion for fast cars and 
electronic games who likes to 
share his private life only with 
close associates and girlfriend 
Wendy. The son of a former 
Ir anian Olympic boxer, Agassi 
is an entertainer who loves to 
communicate with his public 
But he finds it difficult to 
perform on the big occasions, 
even though, in fairness, he 
played brilliantly to beat both 
Michael Stich and Carl-Uwe 
Steeb in the Davis Cup semi-fir 
nal against Germany in Sep¬ 
tember. Will he be able to pro¬ 
duce the goods in the final 
against the French No 1, Guy 
Forget, on a fast indoor court 
in Lyon next month? After a 
season of mixed fortune, that 
will be tbe real test 
One of Agassi’s problems is 
technical. Possessed of wonder¬ 
fully sharp timing, he has the 
ability to stand on or inside the 


THE 


HARVEY NICHOLS 
NEVER TO BE REPEATED 
GRAND CHRISTMAS SALE 

OF HOUSEHOLD 
GIFTS AND LUXURIES 
ON THE 4TH FLOOR. 

3T 

40% OFF ALL 
FINE CHINA. 

AT LEAST 33% OFF 
ALL LINENS, COOKSHOP, 
CRYSTAL AND GIFTS. 


Harvey Nichols are redesigning the 4th floor. 

From now until Christmas the entire stock of the finest china, crystal, 
gifts and luxuries for the home will be reduced. 

(Excludes Mulberry At Home and Ralph Lauren Home Collection) 


HARVEY NICHOLS 

KNIGHTSBRIDGE LONDON SWi 071 235 5000 


baseline (like another BoQet- 
tieri product, Monica Seles), 
firing huge drives, sin¬ 
gle-handed on the forehand, 
two-fisted on the backhand, 
that are often half-volleys. 

Appropriately for a resident 
of Sn City, he has the instincts 
of a gambler. Not for him the 
safety-first of long rallies; he 
prefers to stake all on a desper¬ 
ate early throw. It is spectacu¬ 
lar and works well on slow 
courts like the carpet in Frank¬ 
furt or the clay of Paris. But It 
is risky, and requires a steely 
nerve. When the timing is a 
little off there is no middle 
game to fall back on, so that 
the losses, when they happen, 
tend to be quick. 

Perhaps, in this age of media 
hype, we expect too much of 
our sporting heroes. Of late, 
international tennis has had 
too few really charismatic 
characters like Agassi. Let us 
then, be thankful for his pres¬ 
ence and simply sit hack and 
enjoy what he has to offer. 


T HE announcement 
that Tom Watson is to 
captain the US Ryder 
Cup team in 1993 is 
the best thing that has hap¬ 
pened in golf since - well, 
since tbe Ryder Cup last Sep¬ 
tember. If I was asked to 
choose the ideal US captain for 
the 1993 team it would be Tom 
Watson closely followed by 
Hale Irwin. The last person I 
would pick is Paul Azinger. 

The events at Kiawah Island 
two months ago were extraor¬ 
dinary. Who would have 
thought that after thousands of 
strokes it would all come down 
to the final stroke by the final 
pair on the final green? Or that 
players from bom sides would 
be .united in their belief that 
they had undergone something 
greater than a golf event? 

Watson did not experience 
this memorable occasion first 
hand. Dave Stockton, the 175 
captain, preferred to select Ray 
Floyd and Chip Beck. Nonethe¬ 
less, Watson sent his country¬ 
men a telegram wishing them 
wefi. It was pinned on the wall 
of their caravan. 

To understand why Watson 
is such a good choice as cap¬ 
tain it is necessary to under¬ 
stand him Though an Ameri¬ 
can bom and bred, he 
cherishes the game in Britain 
as much if not more than the 
game in his home country. He 
understands golfs nooks and 
crannies, the unfairness of it, 
its special appeal. Watson 
would never have played St 
Andrews and Ihen said “they 
ought to pretty up the place a 
bit” as one US player is alleged 
to have said after his first visit 
After Watson had won the 
1983 Open at Royal BirkdaJe, 
his fifth victory in the oldest of 
all major championships, his 
wife Linda explained why he 

K " yed so well in Britain. I half 
ew the answer. Watson is 
more British than many Brit 
ons, a man who dresses for din¬ 
ner, queues happily for fish 
and chips, has no difficulty in 
driving on the left and does not 
complain about the warm beer 
or Lack of air conditioning. 

His friend Sandy Tatum, a 
lawyer in San Francisco, tells 
the story of flying to Britain 
for a golfing holiday with Wat¬ 
son. “We were on the third 


hide of Royal Dornoch,'' wrote 
Tatum. "The weather was wet 
and blustery, giving those glo¬ 
rious finks just the right com¬ 
bination of challenges. With 
the wind whipping his clothing 
and the rain spattering his 
face, Tom turned to me with a 
look of absolute joy and said: 
This is the most fun I’ve had 
playing golf in my whole Bfe.”* 

So it was no surprise when 
Linda said that Torn was very 
British. “He thinks the people 
are so polite and courteous to 
us in a way they are not, unfor¬ 
tunately, at home.” Later, Wat¬ 
son himself told me: "Britain is 
the last czvihsed country.” 

Tom Watson is a traditional- 
ist, one who understands the 
purpose of golf as a game that 
tests your honesty and integ¬ 
rity as much as your courage. 
If you cheat at golf, Watson 
thinks, then there Is no point 
In playing the game, a philoso¬ 
phy that was dinned in to him 
when he was very young. It 
was this philosophy that made 
him accuse Gary Flayer of 
cheating a few years ago. 

He was brought up in a hard 
school, playing with his father 
and his tether's friends at the 
Kansas City country club. One 
of the men was known as Hook 
because he tended to; when 
young Watson found his hall in 
a bad lie, Hook would say 
sternly: “Flay it!" 


I n his teens, Watson faced 
his tether in the club 
championship and half 
expected to be given a 
short putt cm one green. “Putt 
it!" he was told. The lessons 
and values he learned from 
these men make Watson one of 
the leading guardians of the 
rules of golf and of the spirit of 
the game, and explain why he 
contributes to a series of book¬ 
lets interpreting golfs some¬ 
times complicated rules. Wat¬ 
son receives no payment for 
these contributions. 

There were a few things at 
Kiawah that would have upset 
tbe Watson whose character I 
have just painted. He would 
not have liked tbe excessive 
partisanship that was evident, 
as much from the few thou¬ 
sand European supporters as 
from the many more th o usand 
home tens. 


And he would have disap¬ 
proved of the way that some 
US players appeared to urge 
spectators to applaud Euro¬ 
pean mistakes. Gloating in vic¬ 
tory is as foreign to Watson as 
sulking in defeat. He knows 
how to win because he has had 
to learn to lose. 

Tbe selection of Watson is 
an inspired one because the 
Ryder Cup needs to be toned 
down a little. If anyone can do 
this, be can. At Kiawah the 
hoopla was just too much. 
There was, for example, the 
spectacle of Steve Pate and 
Corey Pavia wearing combat 
hats and Paul Azinger’s well- 
publicised remark that -"we 
went over there and thumped 
the Iraqis, and now this.” 

perhaps such behaviour was 
in accord with the tone.set by 
the magazines that labelled U 
the War by the Shore, but Wat¬ 
son would hardly have found it 
appropriate for a game. Nor 
would he have found it appro 
priate for another US m agazi n e 
to liken the Europeans to tbe 
Iraqis in the Gulf wan "They 
roar like lions but ran like rab¬ 
bits.” 

Watson conducts his life 
according to his own set of 
rules. He is said to be a Demo¬ 
crat and the only player on the 
US tour to have voted for 
George McGovern in 1972. It is 
thought that he disapproves of 
skins games, in whim three or 
four players compete for a sum 
of money that increases oh 
««*! hole. He considers that 
sort of golf to be demeaning to 
the game and its traditions. 

He has never visited South 
Africa. He recently resigned 
from Kansas City country dub 
when it rejected an application 
for membership from a promi¬ 
nent Jewish businessman. 
“There are moments of exis¬ 
tence that challenge our val¬ 
ues,'’ .says Watson. "My deci¬ 
sion to resign was a matter of 
personal conscience, brought 
to the forefront all the mote 
because my wife and children 
are Jewish, though I am not” 

The Ryder Cup is on the 
verge of a crisis, a crisis 
brought about by Its recent, 
sudden success. It needs some¬ 
one with Tom Watson's values 
to help steer it in tbe right 
direction. Now it has got him. 


GARDENING 


New avenues to explore 


T HE LIME avenues at 
London’s Hampton 
Court Palace have 
caused a good deal of 
controversy. The avenues, 
although not all planted at tbe 
same time, all formed part of a 
grand scheme devised by Sir 
Christopher Wren when he 
enlarged the palace for William 
and Mary. 

Basically, he added to the 
double avenue of limes which 
follows tbe line of the Long 
Water, the artificial canal 
which extends from Great 
Fountain Court ter into the 
park towards Kingston, two 
other avenues radiating to left 
and right to form a huge potte 
d'oie, or goosefoot. in the 
French manner. Wren joined 
these at both ends with cross 
avenues and, where the outer 
of these linked with the radiat¬ 
ing avenues, he planted large 
circles of lime for an emphatic 
termination. 

That was all completed by 
1710. The European lime, 
which was the species used 
throughout, has an average 
life-span of about 200 years so, 
for a long time, trees have been 
dying of old age as well as 
being destroyed or damaged by 
other causes. The great storm 
of October 1987 did a vast 
amount of damage to the long 
cross avenue at the Kingston 
end and also to a dog-leg sec¬ 
tion which forms an extension 
of this avenue towards the 
River Thames. Now a final 
decision has been made to 
clear-fell this far area, both the 
cross avenue and the dog-leg, 
over the next four years, and 
to replant with young lim e 
trees of the European species. 

The Historical Royal Palace 
Agency, which is responsible 
for all this work, took me to 
Hampton Court to see what is 
proposed and what has already 
been done. The much shorter 
avenue at the heel of the goose- 
foot, the one that is in the 
Great Fountain Court, has 
already been replanted. Work 
started in 1987 mid so it gives 
an idea of what is involved. 
Heavy standard trees about 
12 ft high have been used and 
the result is impressive. 

One of the objections to 
clean-felling and replanting 
with young trees is that it is 
too great a shock for the land¬ 
scape; that the small trees 
make no significant Impact for 
15 or 20 years. In feet, this new 
avenue already has great 
beauty, the beauty of youth 
and symmetry. No one could 
walk away from it and call it 
insignificant. With lnck, the 


Arthur HeUyer on an important decision at Hampton Court 




Original avenuea of nine 


trees will continue to grow at a 
uniform pace for years and, 
throughout that period, will be 
good to look at. 

Exactly the same should 
apply to the cross avenue, the 
circles, the dog-leg and the 
main avenues should it be 
decided to replant these as 
well, which I think must be the 
conclusion from the exhaustive 
studies that have hwwi ma<k> 
and the success of the rela¬ 
tively small replanting that 
has been completed. 

Although the radiating ave¬ 
nues do still retain some 
shape, they have lost all uni¬ 
formity because they include 
trees of many different ages 
and of several different suedes. 


near the Long Water at Ha mpt on Court 


They are not even continuous, 
least of all the cross avenue 
and the dog-leg where whole 
sections are missing and the 
trees are not all in straight 
lines. Some of these faults 
could he rectified but no uni¬ 
formity could ever be regained 
and that is one .of the most 
important qualities of an ave¬ 
nue. 

There are some critics of 
deaztMing-who believe that 
it causes too great a 
disturbance of the natural 
environment That might be so 
in some places but not at 
Hampton Court where the park 
is large and tree-planting, quite 
apart from the avenues, is 
heavy with single specimens 


Plant of the week 

Fothergilta major 





jr 


SOME OF the richest autumn colour Is produced by this deciduous 
shrub, the leaves being hushed with yellow, orange, red. crimson 

and maroon, in summer, it resembles a neat nut bush and has a 

similar tendency to produce strong growth from the base, which 
should be preserved. The flowers, which come in May, aria curious . 
and attractive although not spectacular, litte slander botttetorusbes 
which look oeamy-white at a short distance but. In tact, have pale 
pink sterna, yellow anthers and no petals. 

Average height is s « and the bush to about theseme width but. 
can grow larger in rich, loamy soli. It dislikes lime or chalk but wffl 
thrive In most neutral or acid soils that do not dry out badly. . ■ 

Bushes can be pruned lightly in winter. AH 


and coppices. To replace about 
340 trees each year will make 
no appreciable difference to 
wildlife since there wffi still be 
many alternative habitats. 

It is precisely because there 
are so many trees of different 
species and ages — and a 
constant policy of renewal - 
that it is so necessary to. 
ensure that tbe trees In tbe 
avenues are uniform, evenly 
spaced and fn straight lines. 
The eye would otherwise tend 
to become confused between 
the avenues and trees that 
have nothing to do them. This 
is particularly true of the cross 
avenue because of the big gaps 
caused by the 1987 gale and toe 
way some replacement trees 

have been planted out of line. 

The HKPA is responsible for 
various properties belongmgto 
the Crown and it is puNkly 
funded. However, it has been 
offered a contribution to tbe 
Hampton Court scheme of 
£70,000 by the Prince of Vales’ 
Royal Packs Tree Fund. ‘ 

AH the heavy standard tress 
will come from' the 
Netherlands, wMch js where 
they came tram in Christoph® 1 
Wren's time. B .te the only 
place where the necessary 
quality and . quantity: of- 
European Jjja® can- "W/ 
obtained, as it is no. Longera 
popular ornamental tree, it has 
been chosen partly.' .fw 
authenticity, partlybecause it 
is &st-grawing.'_., j.: • 

.The Hampton Court Mace 
gardeners intend’ to ‘lePhfflV 
some of the -younger avenue 
trees elsewhere in tire perk 
They alsohope to propagfr 
from''some rtf Hie 1 criff&wd®!® 
.trees that are stiH in go” 
health-with a. methodrfff. 
when they werefir^/pte^ 
atHampton Court." - 
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HOW TO SPEND IT 


“SITTING down with . a 
catalogue is as much fan as. 
going to a party,” one infatu¬ 
ated American mail order 
groupie is rumoured to have 
said. r 

Well, here, in Britain, any-, 
body who coold say that must 
be going to some very strange 
parties. This year's crop of cat¬ 
alogues is decidedly low on the 
glamour stakes, with useful¬ 
ness - allied hi the best of 
them to a certain level of 
charm' 1 - the main ingredient 
However, the good news is 
that tins, means that nobody 
shonM find their doormats too 
heavily laden, their wallets too 
badly hit orfheir patience too 
tried. Ibis year catalogues are 
to the point, practical and. 
above all, blessedly lean and 
fit 

So here. for those who have 
decided that this year's Christ¬ 
mas shopping is going to be 
done without-entering a shop, 
are some of the best of the mall 
order catalogues around. 

The General Trading Com¬ 
pany, 144 Soane Street, Lon¬ 
don SW1X 9BL- Catalogue £L 
Tel: 071-730-041L 
A perennial favourite. - a 
carefully edited selection of 
presents for all age-groups. 
Source of possibly the most 
attractive of all Christmas dec¬ 
orations - Florentine paper 
covered crackers, Florentine 
tree ornaments and gold crack¬ 
ers seem to be big this year. 

Lots of exceptionally charm¬ 
ing house presents - candles, 
picture frames, quilted white 
cotton bedspreads, wonderfully 
plain glass photograph frames 
(sketched right). There is a 
slim silver-plated case holding 
an alarm clock and a photo¬ 
graph frame for Him (£57.60), a 
wooden croquet set for all the 
family (£219.70), a splendid cot¬ 
ton travelling rug with dog or 
pheasant motifs (£39.95) and 
some suitably tasteful (of 
course?) toys for children. 

Barclay & Bofflf, 7 & 9 Blen¬ 
heim Terrace, London NW8 
OEfL Catalogue £2, refundable 
on first order. Tel: 
071-328-7879. 

A newish shop ih London’s 
St John's Wood which has an 
exceptional collection of desir¬ 
able Sungs, whether tor pres¬ 
ents for oneself or for the 
house. 

This year it has a small frill- 
colour leaflet from which 
things can be ordered by mail 
- the linenfold candles 
(sketched right) are on it but 
there are also interesting and 
unusual candlesticksTflower 
holders, a cherrywood Shaker 
basket with a lid, embroidered 
guest towels, faux tortoiseshell 
combs and powder compacts. 
There is also an excellent col¬ 
lection of decorative prints and 
pictures, many of them from 
the Deep South and New 
England, at good prices. Make 
it to the shop if you can but if 
you cannot the catalogue is the 
next best thing. 

Past Times, Wootton Busi¬ 
ness Park, Abingdon 0X13 
6LG. Catalogue free. Tel: 
0885-326000. 

Heavy doses of nostalgia 
here but then its aim is 
unashamedly to recreated 
designs and artefacts of the. 
past the result is a mixed cat¬ 
alogue with some things one 
would love to find all neatly 
wrapped under the tree and 
others one will be fervently 
hoping to be spared. 

Personally an the Celtic jew¬ 
ellery leaves me rather cold 
but there are some fine-looking 
amber beads (£2 6 -35), a cherub 
basket planter (£39.50) and 



Sketched left, top left to right: 

■ Darkly atttped pyjamas, £87 JO 
from Simpson ot PtecadHiy. 

II A sweater tor the goMng sal, 
£115 from Simpson of PtocatHUy. 

■ Dark green, navy Mu* and 
red enamel and crystal gold plate 
asml-circular earrings — £19 
from Saville-Edelle. 

■ Wonderfully plain frames In 
beveded glass with brass trim, 

10 by 15 cm*, hor iz on ta l or 
vertical, from toe General Trading 
Co. £11.75. 

■ Pocket microscope, perfect 
for naturalists, weighs Just 2 'A 
cb and la lust 5 in long ye! 
magnifies 30 limes. C12A5 from 
The Natural History Museum 
Collection- 

■ Ll ei enfold candle* which need 
no holder*. Two sizes, 3% In 
square (£10-50) or 4Vi In square 
(£1250), from Barclay & Bodfo* 

■ Tyrannosaurus Hex - wooden 
ass e mb le i t yourself model UL 

from Letterbox. 

■ A poCafD-povrered ctoe* - 
strange but true £13*95 from 
the Science Museum. 

■ Miniature cooking range tor 
dolls 1 house owners, £1295 from 
The Dolls House Emporium. 
Bottom, left to right 

■ Bronze candlesticks wtfh the 
fashionable oxidised finish, £1955 
a pair from Pest Times. 

M Mum-l a yered steamer witti 
a 5% pint base section. £34- 9 5 
from Scotts of Stow. 

■ Buttercup yeflow pitcher with 
an Inscription found on a IMi 
Century English pitcher. £22*50 
from the V & A. 

■ Miniature leather steamer 
trunks for storing anything from 
leweUery to cufHtte, letters or 
trinkets. O s tri c h, brown ttzard 
or black with tan, 5 In wide by 
3 In deep for 4 Kn Mgh. £85 from 
Barclay & Bodfo. 

1 A sOver-pMed tea-eel cast 
from original 1930s moulds by 
the French designer Tetard, £149 
the eel from the V A A or from 
The Science Museum. 

■ Lo n g s le eve fright Shirt In 
pin-stripe cotton with front 
embroidery. £47 from The 
General Trading Company. 


Ashley Lloyd 


How to send it this Christmas 

Deliver all your presents in one trip to the letter box . Lucia van der Post picks the best catalogue gifts 


fountain (£149.50) for the gar¬ 
den, and some good-looking 
bronze candlesticks- Probably 
most useful erf all for the big 
selection of Victorian-style 
cards, crackers, advent calen¬ 
dars and other Christinas deco¬ 
rations. All very nostalgic. 

Hie Shaker Shop, 25 Har- 
court Street, London W1H 
IDT. Free. Teh 071-724-7672. 

Fans of the Shaker style can 
order either from a simple 
poster which features a selec¬ 
tion of authentic Shaker good¬ 
ies or from the rather more 
comprehensive Simple Gifts 
Catalogue. Both feature typical 
Shaker ware wooden boxes 
(this year there are hand- 
painted versions featuring 
scenes from Shaker -tillages), 
beeswax candles, tinware, cot¬ 
ton throws, baskets and some 
wonderfully wholesome food, 
soaps and smdities. 

The Dolls House Emporium, 
Park Hall, Denby, Derbyshire 
DE5 8 NB. Free.. 'Tel: 
0332-883-222. 

Everything the besotted doll- 
lover could possibly hanker for 
from the dolls houses them¬ 
selves (Queen Anne, rose cot¬ 
tage, traditional, country Store 
- take your choice) to all the 
tiny minutiae that go to make 
up the properly furnished 
house. These are presents that 
run and run - one year the 
house, the ensuing years all 


the bits and pieces from toys 
for the baby in the doll's house 
nursery to soap and guest-tow¬ 
els in the bathroom. 

Daks Simpson, 208 Picca¬ 
dilly, London W1A 2 AS. Free. 
Freephone: 0800-282188. 

The full-colour leaflet is 
fin with classic menswear — 
from sporting sweaters (a 
range of golf motifs «mheiiigh 
a range of them) In lamhswool 
or cashmere to pyjamas, cuf¬ 
flinks, belts, braces and other 
stalwarts erf many a Christmas 
package. 

Present of the year for those 
who have not yet got a pair 
seems to be embroidered velvet 
slippers - Simpson does a pair 
embellished with a crest for 
£70. For Her there are classic 
things like leather handbags, 
wallets, silk scarves, sweaters 
and costume jewellery. 

Savffle-Edells, 25 Walton 
Street, London SW3 2HU. Free. 
Tel: 071-584-4398. 

If SatiHeHddls has a role to 
play it has to be to give solace 
to distraught present-buyers at 
this time of year. Here are the 

trinrt of charming magaenHalg 

that change hands at Christ¬ 
mas-time - the little perflxme 
bottles, silver or gold collar 
stiffeners, cushions with 
"amusing" messages, cuff-links 
and knick-knacks. The cata¬ 
logue is oddly strong on photo¬ 
graph frames and china boxes. 


V ft A Enterprises, Harring¬ 
ton Dock, Liverpool X, L70 
1AX- Free. Tel: 051-708-7383. 

The Victoria & Albert Muse¬ 
um's very own commercial 
venture offers a better choice 
than ever this year - filled to 
the brim with really delightful 
things at prices ranging from 
£459 for a 750 piece jig-saw 
puzzle of Elizabeth I to a (very 
nice) triple string of faux- 
pearls with a simulated sap¬ 
phire and cubic zirconium 
clasp for £75. In between there 
are is a beautiful bright blue 
Mexican glass jug for £2455, 
the yellow pitcher, sketched 
above, for £2?.. 50, a reconsti¬ 
tuted stone and fibre planter 
for £37.50 as well as heavenly 
teddy bears for children, 
Christmas decorations, sam¬ 
pler and tapestry kits and lots 
more. Short on presents for 
men but otherwise splendid. 

Science Museum Brainwaves 
Catalogue, Harrington Dock, 
Liverpool X, L70 1 AX. Free. 
Teh 051-708-7383. 

Filled with especially inter¬ 
esting ideas for the bright, 
enquiring child. The potato 
clock kit (sketched above) is 
just one of the many fasonat- 

ects on offer. 


mg toys-cnm-prpj 
Galileo’s then 
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Louis Vuitton in the Gty 



¥ 


Louis. Vuitton is pleased to announce the 
opening of its new shop In the City of London. 
At The Royal Exchange, Louis Vuitton. will 
welcome customers.from The Square Mile, 
offering them the full range of products 
and services available from the existing shops 
in New Bond Street, Sloanc Street and In 
The Room of Luxury on the Ground Floor 
at Harrods. 

7 Royal Exchange, Combill, London EC3Y3LL 
Telephone: 071-2839913 


LOUIS VUITTON 

MAUEIEKAMBS 


MASON raNOffENBM 


ermometer is 
expensive at £79.97 for the 
smaller size (13 ins - the taller 
is 17% ins for £129.95) but 
beautiful, while things like the 
Mr Bootsman Kit (a battery 
robot kit at £37.50) and the 
electronics in action kit 
(£24.95) all look as if they 
would give hours of instruc¬ 
tional fun. More surprisingly 
there are also such unscientific 
things as a Chinese wok, a tea¬ 
pot and a pack of six sflvar 


candles. (£9.95). 

The Natural History 
Museum Collection, Harring¬ 
ton Dock, Liverpool X L70 
1AX. Free. Tet 051-708-7383. 

Some overlap, as yon might 
expect, with the Science 
Museum catalogue hut with 
rather more animal-inspired 
ideas, some fun, some grue¬ 
some, some charming- 

The green lensman (£99) or 
the pocket microscope (£12.95, 
sketched above) would please 
the keen naturalist, while the 
Stellaiscope (£19.95) is for the 
budding astrologist and a pro¬ 
fessional compass (£19.95) for 
the explorer. Lots of T-shirts, 
scarves, toys of a suitably con¬ 
servationist nature as well as 
weathervanes, water-divining 
tools and a bicycle hooter 
shaped like a shark (yes, 
really). 

Halcyon Days, 14 Brook 
Street, London WIT 1AA. 
Free. Tel- 071-6294811. 

There are those for whom 
Christmas is not Christmas 
without one of Halcyon Days’ 
hand-painted little BUston 
enamel boxes. This year’s 
Christmas Box is based on a 
Victorian village shop at 
Christmas timp and selte for 
£59. 

Richly different are the clock 
and enamelled box based on 
the Florentine art of pietre 
dure. Halcyon Days also 
always has a selection of exqui¬ 
sitely recherche little antiques, 
like a rare George 111 blue 
glass itm, featured, too. 

Presents of Mind, Berwick 
Barns, Texting Hall Lane, Hat¬ 
field Peverd, Essex CM3 2ET. 
Free. Teh 0245-381-220. 

Some splendid crackers - 


not cheap, but very glam - 
and a few tiny presents, Meal 
for what the catalogue calls 
“table gifts" or presumably 
stocking fillers. Primarily, 
however, this is the catalogue 
for those wanting to send some 
good old-fashioned tittles - 
Bottles of sherry or wines, 
champagne, smoked salmon, 
Stilton, Christmas pudding, 
chocolates, fine olive mis and 
the Hba. 

Letterbox, PO Box 114, 
Truro, Cornwall TRl lFZ. 
Free. TCh 0872-580885. 

Nice, bright ideas for kids - 
from Edward hear with a scarf 
knitted to order (£4999) to a 
soft clown rattle (£499). All the 
old favourites are there - 
wooden puzzles, mosaic bricks 
solitaire and chess, magic sets 
and kites, cutout dolls and soft 
toys. A whole page of toys that 
can be personalised - Includ¬ 
ing moneyboxes, mugs, and 
pictures. 


Scotts of Stow, Admail 222, 
The Square, Stow-on4he-Wold, 
Gloucs GL54 1AF- Tel: 
0793-706111. 

Is there a cook in the family? 
Scotts erf Stow should be able 
to help. From gadgets like Le 
Saucier (£49.95 and those who 
love trouble-free Beamaise say 
it is a marvel) to Carsten Jor¬ 
gensen's stainless steel kettle 
for Bodum, (£39.95, one of 
which now resides in New 
York’s Museum of Modern Art) 
or a proper copper preserving 
pan (EI&95) there is lots the 
ardent cook might like. 

ITridias! 124 Walcot St, Bath 
BAl 5BG. Teh 0228469455. 

Still one of the best for those 
wanting ideas for the children 
in their lives - a lovely cata¬ 
logue for the old classics, the 
boats to sail on the pond, the 
kites to fly. the wind-up toys, 
the dolls’ houses and the build¬ 
ing bricks. Always a good 
selection of inexpensive stock¬ 


ing fillers as well 

Teddy Bears, 99 High Street, 
Witney, Oxfordshire 0X86 LY. 
Catalogue £1. Teh 0993-702616. 

More for adult collectors 
than for children, fen Pout is a 
teddy bear expert and in his 
little shop in Witney has gath¬ 
ered a vast collection of the 
finest teddy bears, old and 
new. Of special interest per¬ 
haps is the Alfonzo replica 
bear, copied as closely as possi¬ 
ble from the original red Steiff 
teddy bear given to Princess 
Zenia Georgievna in 1908 by 
her father, George Michailov- 
ich, the Grand Duke of Russia. 
Steiff has made 5,000 Alfonzo 
teddy bears - Ian Pdut has 
fewer than 2,000 left and they 
sell at £125 a time. But other 
bears of less distinguished lin¬ 
eage are just as adorable and a 
lot cheaper - prices start at 
£28 for tiny bears but for 
between £50 and £70 there is a 
lot of choice. 


Party people 


F OR ALL those com¬ 
mitted to creating jol¬ 
lity for their nearest 
and dearest - a giant 
new party super-store has 
come to their aid. Jeremy Sei- 
gal, BID of Bamum’s, a small, 
cramped, treasure-house of a 
party-shop in London’s 
Hammersmith, well-known to 
generations of children’s party 
givers, has opened Barnum’s 
Party Superstore at Staples 
Comer Retail Park, Edgware 
Road, London NW2. 

Here the would-be party- 


THE 

MARQUE OF A 
PERFECT GIFT 

The distinctive Smythson manpie 
Identifies a tmfy distinguished pH 
We have a vast array of superb gifts 
ind leather goods for any occasion, 
al beautifully crafted from die finest 
materials in the Smyduon tradition. 
With die 0ft-gMng season ahead, 
now b the time to browse. 



44, Now Bond Some, Londoo WIT ODE, 
Td! 071-429 B5S0 fe: 071-495 HU 


BRIDGE FOR 
BEGINNERS f&.'T 

IO Easy and fuo 
talons - 2 hour video starring 
Alice in Wonderland phis ell 
course materials 
£25.99 (ine. VAT A p&p) 

for druihcaH DM3 SIW73 nr wive w:- 
P.O. BOX 31. HXLE1. W.YOUB LSB ® 


giver can find everything she 
could possibly want, from 
advice on bow to plan the 
party, where to find a magi¬ 
cian, a singer.or a specialist 
cake-maker, to all the many 
things that go to make up spe¬ 
cial parties. 

Just to give you some idea of 
the scale of the place - there 
are something like 100 different 
foil balloons alone to choose 
from, there is a vast range of 
paper tableware (jungle 
themes, dinosaur themes, 
motor-racing themes), there 
are-cake moulds and fancy- 
dress clothes (to buy or to 
hire), there are Invitation cards 
and Christmas decorations, 
crackers and stage-props, and 
even stain-removers for taking 
the red wine out of the white 


Because of its size it is, for 

the moment aiming at what 
you might call the middle mar¬ 
ket - that is, if you want 
theme parties for the children 
or jokey adult parties you will 
probably find everything you 
want If your style is more raf¬ 
fing and you want the kind of 
invitations, decorations, cake- 
makers that wOl make you a 
by-word for chic then you prob¬ 
ably need to took elsewhere. 
But even the chicest, most 
dtunanding party-giver is likely 
to find something, somewhere 
there that is exactly what they 
need. 

The store is open seven days 
a week, from 10 am to 8 pm 
from Monday to Friday, from 9 
am to 6 pm on Saturdays and 
from 10 am to 5 pm on Sun¬ 
days. 

LvdP 



THE 18 CARAT DRESS WATCH. • 

Case and buckle crafted from 18 carat gold with 
crocodile strap in a variety of colours, 
sapphire 18 carat gold crown and a choice of 
mechanical or quartz Swiss movements. 

You are hardly dressed without it. 



Alfred Diinhill 

VISIT ALFRED DUN HILL IN LONDON AT DUKE STREET, ST. JAMES'S, THE BURLINGTON 
ARCADE, 5 SLOAN E STREET AND At ALFRED DUN HILL IN HARRODS AND SELF RIDGES. 
WATCHES ALSO AVAILABLE AT WATCHES OF SWITZERLAND LTD., THE GOLDSMITHS 
GROUP. HARRODS WATCH DEPARTMENT AND LEADING JEWELLERS- 
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The remnants of 

civilisation 
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F ROM THE AIR it looks like 
a giant, unkempt golf 
course. Cambodia, victim 
of more than 20 years of 
war, ties pockmarked by tens of 
thousands of bomb craters that nes¬ 
tle tike sand bunkers around over¬ 
grown fairways. 

Some are still the yellow of the 
underlying soil and catch the sun. 
Some have been flooded brown or 
black. They form neat patterns 
across the landscape, cutting 
through jungle and rice paddy, spar 
ing no thing in their path, leaving 
farmers and their families with 
ruined fields and failing harvests. 

The flight north from Phnom 
Penh takes about an hour. It is 
uneventful, as long as you do not 
mind ducking between storm clouds 
in a Russian-built Antonov 24, or 
the flapping fuel cover on the star¬ 
board propeller, or the dry ice 
machine that doubles as an air-con¬ 
ditioner, or the fact that there is 
never any proof you have a pilot 
Siem Reap, where the aircraft 
shudders to a halt, knew a more 
glorious past. Early this century 
European colonials, cursing the 
heat spent two days on a steamer 
from Phnom Penh to reach this 
far-flung corner of what was then 
French Indochina. They stayed in 
the Grand Hotel d'Angkor, with its 
balconies and bidets, and woke to 
watch the sun rising above the 
jungle. 

They came, as I did, to marvel at 
the glory of the Cambodian past 
the temples and ancient cities scat¬ 
tered through the encroaching for¬ 
est. Angkor Wat, symbol of that 
glory, is probably the largest reli¬ 
gious building ever built. 

Siem Reap is now little more than 
a slefepy frontier town. Before the 
present ceasefire and peace process 
got underway, Siem Reap's airport 
and location gave it strategic value 
as the northern staging post for 
troops from the Phnom Penh-based 
State of Cambodia government, 
backed by Vietnam. Each evening, 
at around 5pm, three open-toppea 
Chinese trucks started up in the 
main square and ferried 30 or 40 
heavily-armed local militia out into 
the jungle to watch in case the 
detested Khmer Rouge ventured 
towards the town. 

Tbe hotel is still standing, 
although most of the tourists are 
long gone. Hotel staff try and keep 
up appearances, preferring to speak 
French and serving dinner off 


French porcelain at 7pm sharp 
The daily quota of electricity fa 
soon exhausted, and at 9.30pm 
lights flicker and die and the heavy 
overhead ceiling fan slows to a halt 
Within minutes jungle heat has 
invaded the room. I ditch the mos¬ 
quito net preferring the hint of a 
breeze to safety from the bedroom's 
unseen predators. Siem Reap is no 
place for insomniacs. If you are not 
asleep before tbe fan stops, you lie 
there sweating and waiting for tbe 
curfew to be lifted next morning. 

■ ■ ■ 

The outside world first started to 
realise what had happened in Cam¬ 
bodia after Vietnam invaded and 
overthrew the Khmer Rouge In 
1979. During their 3 Vs years in 
power, the Khmer Rouge imple¬ 
mented policies which probably 
killed more than lm people, 
through malnutrition, disease and 
torture. 

“I lost all my family." is now a 

Cambodia is 
struggling amid its 
ancient and modem 
ruins , says 
Angus Foster 


common, almost throw-away tine. 
Sometimes it is used to win sympa¬ 
thy, as with a guide asking for 
money at the Killing Fields of 
Cheong Ek. But sometimes it is a 
statement of fad, perhaps to remind 
the speaker of his own miraculous 
survival. Whatever tire motive, it is 
an impossible conversation to sus¬ 
tain and I am left staring at the 
ground, shaking my hpnd. 

But there is now hope. Following 
last month’s peace accord, the war¬ 
ring factions are staging an uneasy 
truce, while the Khmer Rouge still 
lurks in the shadows, ff the peace 
holds, the UN will launch its largest 
operation ever to try and haul Cam¬ 
bodia's ravaged people and econ¬ 
omy back into the present day. 
Phnom Penh has returned to a state 
of outward normality. It is now 
more than 10 years since people 
were allowed back into tbe capital 
that Pol Pot and the Khmer Rouge 
ordered to be emptied. New restau¬ 
rants have opened and gold and 
jewellery traders have returned to 
the markets; towards dusk, young 


couples gather excitedly outside the 
cinema on Achar Mean boulevard. 

Construction has even started on 
the site of the former national bank, 
blown up in a fit (ff revolutionary 
fervour by the Khmer Rouge in 
1975. The international bar at the 
Hotel Samakhi. renamed the Royal, 
has been turned into a disco and is 
packed each night by the children 
of tbe new rich - senior govern¬ 
ment and mfttteiy leaders. The girls 
preen on the steps before posing for 
group photos. They wear quality 
western dresses and matching 
shoes, always a sign of affluence. 
Hotel staff patrol the gardens, 
torches at the ready to deter any 
overly eager couples. 

Each Sunday, Phnom Penh’s 
wealthy pile into their imported 
Japanese and German cars and 
head east along Route 1 towards 
Koki. The road is the lifeline for 
supplies and orders from Vietnam, 
so has been kept safe to travel. It 
arcs along the Mekong river for a 
while before cutting across paddy 
fields and lakes full of water lilies. 
At Koki, a blissfully beautiful 
stretch of river backed by high 
hardwood trees, families settle 
down for an afternoon of {denies, 
gambling and gossip. It is easy to 
forget that the country has been 
devastated by war. 

But the deception is transparent. 
A day’s car puking at Koki costs 
the new rich more than a month’s 
income for most Cambodians. The 
corruption which plagues the 
Phnom Penh regime is helping to 
fuel speculation an necessities like 
rice, the price of which has tripled 
in the last 18 months. 

To tbe west of Phnom Penh, out 
among farming villages where the 
only Hnkg with the outside world 
are the narrow paths which zigzag 
through paddy and palm trees, the 
rebuilding of a tattered society con¬ 
tinues. Four novice monks are 
restoring a brick wall around the 
village temple, their saffron robes 
darkened by trails (ff sweat. The 
government, with the help of over¬ 
seas donations, is frying to restore 
Buddhism, which was almost 
totally destroyed by the Khmer 
Rouge. The four novices quickly 
tire of their work and resort to try¬ 
ing to cover each other with as 
much red earth as possible, 
whooping with laughter each time 
they score a direct hit. 

In the next village, my guide 
takes me to see some friends. The 







Beautifully carved buUdfaige at Angkor Thom, etty of the god-Hng Jayavarman Vfl 


wooden boose has two rooms and is 
raised 6ft from the ground in case 
of floods. The family, an elderly 
mother with her two sons, their 
wives and children, are relaxing 
underneath the house, enjoying the 
shade. The women wear sarongs 
and bright cotton krama (head 
dresses): Talk quickly turns to the 
prospects of a lagHng peace, my 
guide translating each comment 
unit occasionally fluting my npfrnlnm 
I wonder how many times families 
across nawihmifa have had this con¬ 
versation, and how many times 
their hopes have been dashed. 

If the pace settlement-works, I 
ask, who will yon all vot e for at the 
elections, scheduled for 1993? “Sha- 
nook!” they reply, referring to Cant 
bodia’s former king and 
future president. "He is our leader,’’ 
my guide translates. 

While the war trundled onwards, 
even claiming victims during cease¬ 
fires as villagers step on land-mines 
littering the countryside, the 
envoys of the West mapped out 
their own offensives. The aid agen¬ 
cies compete for influence and 
engage in one-upmanship with sta¬ 
tus symbols such as Land Cruisers. 
The churches compete for access to 


villagers they believe are ripe for 
salvation and divorced from their 
Buddhist roots. 

In one such village of Vietnamese 
refugees, now “controlled" by an 
American religious organisation. 
Father Hank turns up each Sunday 
at 8.30am to deliver communion. 
IBs Land Cruiser screeches to a halt 
in front of the wooden village 
church and the father emeses from 
a cloud of dost in immaculate white 
robes. The villagers are sfient 

After a qpick communion, he is 
read a list (ff that week’s donations. 
Then he is back in the Land 
Cruiser, windows wound up tightly 
as be heads through “enemy terri¬ 
tory" towards his next “strategic 
hamlet." 

■ ■■ 

In 1860 a French naturalist. Henri 
Mouhot, was wandering through 
tbe dense undergrowth of tbe north¬ 
ern Cambodian jungle. At some 
stage he must have looked up from 
his work and seen five brick towers 
high above the forest canopy. 
Totally by mistake, he had rediscov¬ 
ered one of Asia's most astonlsbing 
sites, the ruins of Angkor Wat ana 
the Khmer’s anrfem- ctvflfaatian. 

It is still possible to guess how he 


felt The single track road from 
Siem Reap is crowded out 1^ under¬ 
growth until the last moment when 
suddenly the forest (dears and the 
great temple appears, its sandstone 
walls stretching so far you have to 
squint to catch their contour. 

From the main gate the temple 
appears as a giant mass of stone, its 
detail too far away to be distinct It 
is surrounded by a moat which is 
3% miles in circumference and 200 
yards wide. Half-way across the 
moat you are already sweating 
heavily as the sun reflects off the 
yellow, white and grey stone ahead. 
Soon, walking faster to flee the 
heat, the central structure comes 
into focus and erne’s awe at the size 
of Angkor Wat is replaced by won¬ 
derment at Its proportion and 
deteiL 

Angkor Wat is only one of many 
fampfeg tiie Khmer rulers built in 
t he are a between the 9th and 13th 
centuries. Their empire stretched to 
include modern-day Cambodia, Viet¬ 
nam and Laos as well as parts of 
Banna, Thailand and China, it 
adopted, then adapted, religious and 
artistic traditions from Tivtia and 
flourished because the Khmer rul¬ 
ers were able to set themselves up 


as god-kings overseeing a highly 
formal and structured society which 
overpowered weaker neighbours. 

But it was under the rale of Jaya- 
v arman VII, probably tiie greatest 
of the -god-kings, that 909 years of 
steady yet conservative architec¬ 
tural p rogress turned into mayhem 
as the Khmera went into creati ve 
overdrive. At the centre of Us city 
of Angkor Thom be built the Bayou, 
a temple so drenched in carvings <ff 
battles, religions figures and daily 
life that it is mote like a sculpture 
than a bufbfiug; Its 5D towers each 
hold aloft four giant stone faces 


Bade in S3an Reap, the local mili¬ 
tia prepares for the evening patrol. 
Some appear to-be no mere than 
teenagers and play with their rifles 
distractedly. A group of regular 
troops rests beside one of the 
tracks, tbejr superior firepower ami 
army uniforms giving an uneasy 
confidence to their manner. As the 
first thunder of the nightly storm 
raQs in, the track engines start and 
the gr ou p s mount up. The sokfiers 
and the teenagers, the fathers and 
sons, bead (ff for another night of 
flinching at shadows and dreading 
tire dick of a l an dm in e. 


•»» - *4 # 


TRAVEL IN THE OUTSTANDING NEW 


>.■ r-: 




\r\\ ft s 

_\ * i. ; 

-:A r* 


■\ V* 

y,'- 


I-V t 


t 


i 

V i? 

* 



I.U-* 1 — w 















.1 





r. : : ,V •: 

■SO* 




TO=V.':- : 


» A- 




r_fc:s 






ate 




An outstanding class for people who 
excel! 

In this world of vanishing borders between 
East and West. Olympic Airways is constantly 
striving (o make you more comfortable as you 
fly to the ftse continents. 

As a result of these- efforts, the outstanding new 
“Olympian Executive Class - has been created. 

Sowneosmett wiH especially appreciate tbe services 
provided In 'Olympian Executive Class - ■ They include 
following: 

I. When booking your flight, you wffi be able to reserve any 
saw you want. 

2. Check-in vffl be in a special area of the airport. 

3. Separate hoarding and disemharldug. ' 

4. Your luggage wffi have priority loafing and you wifi be aflowed 30. kg, 

S. You win be permitted three days parking - absolutely FREE — b the 
supervised airport parking lot at Etienflcos. 

6- Yon will have access to the special - "OLYMPIAN EXECUTIVE CLASS" ; 

lounge at EBadliWL, where you have at your disposal. - again fltgg rf 
charge - telephone*, fa*, television and post office sere ices, to ensure' da* .you ‘ ; 
can coniipoafeate directly and smoothly with uny place in -the world, m' 
hatematfoafi aod - Gftefc newspapers magazines end other printed matter to, keep..: .. v:. 
you informed - ;. . -“; 

7. Access to' WP lounges, wherever .such must, in aB airports to which' OfamnK Mnmht 'r ;• V 7-1 /? *" ' 
flies ituoagbnot the'wnrld. ... ;.T ' ..]• 

& Superb mafia.’ choice'wire* and liqueurs.-; . : -.‘.V• •v'-'; y.; 

9. According w Sour -dietary need*, w-preferences,' you may' even' select■ ybpvrnru.-dijefi willin'' *'■'* 1 
. . reserving your'seat or 'when. your, ticket -i* Issued -• "■ [ - ■ 

• 19. A refection, of 2 cwoW. - - ,1 - ; '• ' r ■■......v-' -V 'i. v : o •*- ; 'j -vr"-'-: \ 

U, 0n fattwoottiwatef fHgfnd <8g«pfc Airwaya you with «- specifio swt^ with- : * r ■ ■ . 

' fool rest, adjnftabfe: head «»?. and wtfwtu bfe sent beck, to ■ fit tbe 'copras*. h ofateb. frs 
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At P1A , aur air Lostessct Lave an unfair advantage. TLey Login tLeir training jeare 
of otLers. Because in Pakistan, all girls are schooled at Lome, in tLe art of Lospitafcty, so ? ,1^- 

eourtesj to guests is tLezr second nature. TLej develop (polities wLicL \ :*^r i’:?" V. '-'l 

could never Le learnt from training manuals, not even ours. WLicL is |P j 1 V: ^ 

wLj, wLen you flj witL PIA, jou’re fljing witL extraordinary people, 
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a piste to please them all 

Where can a mixed group find a skiing resort to suit all abilities? Andrew Anderson investigates 
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A NNA and Libby want 
to ski black runs. 
Debbie and Lindsay 
love runs as blue as 
a ski instraitfor's eyes. David 
and Nick need to stop for chips 
and lager every 30 minutes. 
Scott and Louise refuse any¬ 
thing less than lobster and Laf- 
ite. Maryse wants a holiday 
where people take off-their 
clothes and dan£&:on tables: 
Shafpn prefers, to ,keep her 
clothes on, thsnkyou very 
much. This is your mission, 
group .leader find a resort to 

suit them all 

Skirng is more fan when in 
done.-hr company: There are 
more -.than 300 resorts in 
Europe,- and; more further 
afield, all itching, for the cus¬ 
tom of a dozen-pins free-spend¬ 
ing skiers. Putting the two ele¬ 
ments together should, in 
theory* be as easy as a straight 
schuss on a nursery slope. 

But there are resorts and 
resorts.- There is little point 
taking beginners to the hairy- 
chested slopes of St Anton. 
Genteel groups in search of 
so{SnisticatBd nightlife would 
baulk at the shenanigans in 
Sauze d’Oulx. Black run speed 
freaks would die of boredom 
after a day in Andorra. 

The trick is to compromise. 
Having arranged holidays for 
20-plus skiers for the past four 
seasons, my compromising 
ability is exhausted. I turned to 
the experts for guidance. 
Where, I asked, would you 
send the following; 

■ A “typical” group of 10 to 15 
people between 25 and 35, with 
no children, ranging in ability 
from beginners to experts. 

■ A group of eight to 12 family 
types, with young children, 
wanting a relatively relaxed 
holiday. 

■ A group of 12 50-plus-year- 
olds, no children, looking for 
gentle skiing, good scenery, 
excellent food and wine and 
sophisticated nightlife. 

■ Somewhere different for the 
much-traveiled group which 
has “been there and skied 
that". 

Rory Byrne runs Powder 
Byrne (071-223-0601), a small 
specialist operator which leans 
towards the expert skier; how¬ 
ever, his general advice on the 
first category should prove use¬ 
ful for all groups. 

“The first rule for big groups 
is to fiilly book a Ijumbo* cha¬ 
let - one that includes all 



meals and often wine as welL 
Hotels, especially smaller ones, 
can be a bit discerning, but 
you should get no complaints 
about noise in a chalet 
“Groups tend to be able to 
make their own fun, so resort 
nightlife may not be a top pri¬ 
ority. It makes more sense to 
get everyone together and mix¬ 
ing. If you can't get one big 
cbalet go for two smaller ones 


possible on the discounts 
offered and try and take the 
whole chalet - empty beds can 
cost money. 

“As for resorts for the first 
category, Courchevel is a good 
bet great skiing and a trendy 
resort Val d’ls&re is another 
good one, although perhaps 
better for the experts, as the 
slopes are more biased towards 
them. Courmayeur is another 


Family groups should avoid long 
transfers — four hours on a coach 
can be the last straw for children 


close together, but watch out 
for the them-and-us Tnantaiify 
- groups often form their own 
natural splits which can be 
both good and bad. You will 
need at least three bathrooms. 

“Remember there is strength 
in numbers - many operators 
give good discounts or free 
places to large groups. Book 
early, get as good a deal as 


recommended resort for mixed 
abilities. Price is bound to 
come into it if the group can 
afford it then St Anton in Aus¬ 
tria is a must - expensive but 
it's a great resort 
“Family types should pick 
resorts with the best access to 
girting . You don't want to walk 
miles to the slopes with kids in 
tow. Ideally there should be a a 


Motoring 


Can the company 




car 



BRITAIN’S - motor traders, 
would like to think that , once 
the recession is over,.every¬ 
thing will return to normal. 
The market would top 2m 
sales. Retail buyers would no 
longer have to be tempted into 
showrooms by ruinous dis¬ 
counts. Companies would: 
renew fleets every three years 
instead of four. And senior 
executives would swap their F 
and G-registration multi-cylin¬ 
der, high performance cars for 
new models. 

But will it? My gut feeling is 
that a return to p ro s perity wfll 
not necessarily bring.back 
those free-wheeling days when, 
for several years running, sales 
soared to peak at £3ra in 1989. 

At that time a company car, 
whether justified for business 
reasons or not, was part of 
every employment package for 
junior managers upwards ■- 
and often do wnwar ds;.-:. - 

Determining how many com¬ 
pany 'ears , there are is notori¬ 
ously.'difficult, but the best 
guesans that if yon are talking 
about care with a list price-of 
£i2,(Kfrplus,- at least 50 per 
cent mil have been bought for 
business* use. That means 
much or their running cost will 
be offset against tax. The 
higher the price of the car, the 
fewer are sold tp. retail custom¬ 
ers paying -.with * their: own. 
money. ’■ _ 

Despite the Chancellor’s 
harder line on. company cars In 
the Budgets of the last two 
years, they are still a wonder-. 
ful benefit in kind. Employees 
who have driven nothing but* 
company Cars for the last ten 
years are unaware of the finan¬ 
cial horrors of depreciation. In 
three years, this can cut the 
value of a new £15,000 car to as 
little as £5,000. Add a modest'. 
£3,500 for loss of interest on 
capital invested, plus £L50C for 
tax and insurance, and that 
kind of car would cost a pri¬ 
vate motorist almost £100 a 
week before it turned a wbeeL 


Historically,‘the company 
car - and especially the 
“perk" car - became popular 
when high income tax rates 
made a straight salary increase 
unattractive to the better paid. 
With the top tax rate of tax 
now 40 per cent, that argument 
now holds much less water. 

* Cars for high mileage sales 
reps really are essential 
because a rep could not oper¬ 
ate without one, so that end of 
the company car market looks 
safe. However, they may get a 
new car less frequently. They 
may also, like it or lump it, 
have to accept a diesel as 

Stuart Marshall 
thinks that the 
‘status vehicle ' 
has had its day 

employers realise the savings 
they can make on running 
costs.. 

It is the “perk” car - the 
multi-cylinder luxury saloon or 
estate car that the finance 
director has just because he is 
the finance director - that 
looks most vulnerable. 

Already, senior executives 
are finding the main practical 
difference between a 2-litre 
saloon and its 3-litre up-market 
version is that the tax liability 
Is substantially less. This has 
already been reflected in new 
car sales. The trend toward 
smaller (that is, under 2-litres 
capacity) engines will con¬ 
tinue. For example, the 2-litre 
3-Series will account for about 
half of BMW’s total sales in the 
UK; and one In five of all 
BMWs registered will he the 
least expensive L6 litre 3161 
The knife was turned in the 
“perk* car’s wound at what 
may: prove to have been a 
watershed meeting between 
motor industry interests, the 
Treasury,* Inland Revenue and 


MOTORS 


EXPORT U.S.A. 

motorcycles, cars, boats, 
cigarettes, everything!! 
Bon Marche Export 
USA Fax; 407 391 9790 
USA Tel; 407 391 9700 


*3 _■ 




SAAB M VARWCKSMtEoKV ** WOO 
d mm State) bM probably tfw M'S** 
Mloceon tf Mparto* M#d Snta m 
lUmdt Uw* Gang* LW. Royal U 
Mtgtort Spa. Mr Ttytor Ttt «2fl 42328! 


To Advertise on the 

Motor's Page 

Please Call: 
Marie Hall-Smith 
071-407 5755 


Customs and Excise officials at 
the Treasury in London last 
week. 

One of main points made by 
the Association of Car Fleet 
Operators at the meeting was 
that the current company car 
benefit system needed revising. 
Distinguishing better between 
“job-need” and “perk" cars 
would, it said, distribute the 
tax burden more fairly. 

tf that happened, it would be 
bad news for the upper reaches 
of the motor trade selling 
£25,000-plus cars. In my experi¬ 
ence, quite a few of these cars 
merely take their company 
“users'* to the station in the 
morning and pick them up 
again at night. For the rest of 
the day they may sit in the car 
park or go no further than 
school, shops and tennis dub. 

The ACFO believes that the 
payment of National Insurance 
contributions on the value of 
private use of company cars 
should cease. If not: it should 
apply to all other benefits. - 
company-paid private health 
insurance and low interest rate 
loans included. It says tax 
changes should favour cheaper 
to run, more environmentally 
friendly cars, including diesels. 

This theme is taken up by 
Cowie Interleasing, the UK's 
largest vehicle leasing opera¬ 
tor. According to a Cowie sur¬ 
vey, 88 per cent of company car 
dr i vers pay only lip service to 
environmental factors. They 
say they believe they are 
important bat few put them 
into practice. 

For example, only one in 
three was prepared to change 
to a diesel car if given the 
option - the majority thought 
diesels would be noisy, dirty, 
smelly and sluggish. This, said 
Cowie, was in spite of the feet 
that they had better fuel econ¬ 
omy and put 25 per cent less 
carbon dioxide into the atmo¬ 
sphere. Qt also means few of 
them can actually have driven 
a modem diesel car). 

If I am right a desire by both 
government and companies to 
demonstrate environmental 

concern will became a major 
factor for the ear business. At 
the moment, fuel economy is 
(according to the Cowie sur¬ 
vey) rated as unimportant by 
40 per cent of company car 
users generally and “irrele¬ 
vant" by 57 per cent of those 
driving over 2-litre cars. “The 
bigger the car, the less likely 
the driver is to be concerned 
with the environment,. .and 
the more likely to worry about 
the effectiveness of the car as a 
status symbol.” 


traffic-free village centre where 
kids can toboggan. Good nurs¬ 
ery slopes and training slopes 
are also important 

“Again, a chalet is best, 
although family-style hotels 
are also coming into fashion in 
Europe: these have family 
accommodation with two 
rooms; one for adults and a 
kids* room with bunk beds. 
Quite a few companies offer 
creche care. 

“Arosa in Switzerland is 
nice, or you could try Wengen, 
which is car-free. Powder 
Byrne always puts famine in 
F ilms , as it is one of the few 
places where the nursery 
slopes are actually in the vil¬ 
lage. We also supplies a ski bus 
to the slopes. 

“I would think that the older 
group could afford the classics: 
Zermatt, Lech, Klosters, Cor¬ 
tina, or St Moritz. They could 
also try some stylish hotels - 
in Zermatt there’s the five star 
Zermatterhof, or the three star 
Abendruh. In Klosters the Kai¬ 
ser or the Sllvretta Park are 
good. 


“The been-everywhere group 
is more difficult. I'd suggest 
the Caucasus in the Soviet 
Union, or ski touring from 
Chamonix to Zermatt Then 
there’s the US, or Whistler 
Mountain in Canada, and 
Japan is gearing up for the 
1998 Winter Olympics at 
Nagano." 

T he Ski Connection 
(071-351-2993) is a 
small, relatively new 
company recently 
formed by ski fanatics. Co¬ 
owner Sarina Beecbam sug¬ 
gests the following points: 

“Wherever you go, watch out 
for local national holidays 
when the pistes are packed, 
and consider going in January 
or April when prices are lower. 
Choose a large ski area with 
several points of access to the 
main sieves; this will minimis e 
lift bottlenecks. Catered cha¬ 
lets rather than hotels are best, 
especially those close to the 
slopes. 

“For the first group. Verifier 
and Val died re are obvious 


choices, although they can be 
very British. Beware of long 
airport transfers which cut 
into your time: some of the 
[fortes da Soleil resorts such as 
Morzine, which is 90 minutes 
from tbe airport, can offer 
seven days of skiing for your 
money. 

“Family groups In particular 
should avoid long transfers - 
four hours on a coach can be 
the last straw for some chil¬ 
dren. Chalets are ideal as meal 
times are more flexible and 
parents can use the kitchen 
facilities for their kids. Zermatt 
and Wengen are good resorts, 
but we would recommend Avo- 
riaz, which is traffic free, two 
hours from the airport and has 
an excellent Village des 
Enfants. 

“For the older group, Gstaad 
springs to mind. It is in one of 
Switzerland’s most beautiful 
valleys - the White Highlands 

- and has picturesque chalets 
and luxurious hotels. It also 
offers great entertainment, 
from tea-rooms and bars to 
exclusive restaurants. Quite a 
few companies have ‘premier’ 
chalets here, which offer top- 
class cooking, excellent decor 
and sometimes a vehicle for 
guests’ outings. 

“The been-there-done-that 
group is tricky. Can they really 
ski well? If so, Argentiere in 
the Chamonix Valley would be 
heaven, with Its extreme off- 
piste areas such as tbe Vailed 
Blanche. Further afield, I 
would suggest Taos in New 
Mexico, a tiny Swis&style ham¬ 
let nestled in the Sangre de 
Cristo mountains. The road 
there passes through barren 
desert and drifting tumbleweed 
before climbing into snowy 
mountains. It that isn’t 
enough, look to South America 

- Chile or even Argentina.” 

Finally, if you are really 

stuck, Ski Solutions 
(081-944-1155) is a good first 
port of call for baffled group 
leaders: a one-stop advice shop 
which will book you into any 
resort handled by a UK com¬ 
pany for no extra charge. The 
company is particularly good 
on advice for famin es, as is 
Made to Measure (0243-533333) 
which lists nursery facilities in 
France, Switzerland and Aus¬ 
tria. 

The Good Skiing Guide (Con¬ 
sumers' Association/Hodder & 
Stoughton, 606 pages, £12.95) is 
an invaluable reference book. 


Travel News /David Churchill 

Christmas 
with a bang 


F LYING supersonic to 
Lapland to meet Santa 
Claus, skating on a 
frozen lake or cross¬ 
ing tbe Arctic circle are among 
the more exotic ways of spend¬ 
ing Christmas. Even in a reces¬ 
sion, such luxury breaks are 
still on offer and will almost 
certainly be sold out again this 
year. But, as with travel book¬ 
ings generally, customers are 

adopting a wait-and-see 
approach this Christmas. 

The Christmas day lunch in 
Lapland is organised by Good- 
wood Travel which specialises 
in chartering Concorde for 
those who want the thrill of 
flying supersonic without 
spending the time or money 
Involved in going to New 
York. 

The Lapland Concorde flight 
leaves London at 8am on 
Christmas Day and reaches 
Lapland in time to catch the 
few hours of Lap sunshine. 
The cost is £1,495. Goodwood 
is organising similar flights on 
tbe two Sundays before Christ¬ 
mas. For details telephone: 
0227-763336. 

Those who prefer to travel 
on a regular Concorde flight to 
New York (£5,030 return) are 
still able to book on the 
December 23 BA flight 001. 
Spending Christmas at the 
newly-refurbished Mark Hotel 
in Manhattan, part of the Raf¬ 
ael hotel group, will cost about 
$265 (£154) per room per night 
The Grand Hyatt next door to 
New York's Grand Central Sta¬ 
tion has a special Christmas 
package at $129 per room and 
Is staging The Nutcracker bal¬ 
let wi thin the hotel. 

Christmas Is usually the air¬ 
lines' busiest time and this 
year is unlikely to be an excep¬ 
tion, even with the down-turn 
caused by the recession and 
Gulf war. BA is putting on 
extra flights to key destina¬ 
tions, especially Miami, as 
flights to the the Caribbean 
are already frill up. Miami Is 
useful as a hub serving both 
the Caribbean and Florida, 
and there is still room on 
these flights. 

There is also room over 
Christmas in most European 
cities, though Zurich and 
Vienna are heavily booked. 


Within Britain, the advice 
from all the airlines is to book 
within the next week or so for 
the remaining seats on domes¬ 
tic services. Demand is 
reported to be high, the rush 
wUl start on December 20, the 
Friday before Christmas; extra 
flights are being laid on. 

BA and British Midland are 
the most popular domestic car¬ 
riers, and tend to get booked 
first; smaller airlines such as 
Air UK, which operates out of 

Stansted airport, Essex, are 
worth trying if the main shutr 
tie services from Heathrow are 
booked up. Air UK says it has 
seats on most Christmas 
routes at present. 

Christmas in Hong Kong is 
an exotic alternative to spend¬ 
ing it in Britain. Cathay 
Pacific says that almost all 
economy seats have been sold 
pre-Christmas, though it still 
has business class seats at 
£1,906. Staying at the Manda¬ 
rin Oriental would cost you 
£188 per room per night as a 
special Christmas offer. 

Cruising? Unfortunately, 
P&O's Princess Cruises pro¬ 
gramme. operating to the 
Caribbean from Miami, is sold 
ouL But P&O's other cruise 
ships, Canberra and Sea Prin¬ 
cess, which operate from 
Southampton, have space left. 
Canberra has a 16-night cruise 
starting at £1,119 to the Atlan¬ 
tic islands and north-west 
Africa, while the Sea Princess 
sails for Madeira and then the 
Caribbean on December 16 for 
a 23-night cruise at £2,735. For 
details telephone: 
071-831-1331. 

Booking a package holiday 
over Christmas is likely to 
become increasingly difficult 
over the next few weeks. 
Thomas Cook says its book¬ 
ings are 50 per cent up on last 
year and that it expects to sell 
250,000 Christmas packages 
compared with 160,000 last 
year. Tenerife is pretty well 
sold out, as are the rest of the 
Canaries. Cyprus has more 
rooms available, mainly 
because of its cooler tempera¬ 
ture. For example, a 14-night 
half-board Cyprus holiday 
with Enterprise Holidays is 
available from December 18 at 
£432 per person. 


HOLIDAYS AND TRAVEL 


AFRICA 


LUXURY 



“Join our luxury Kjfaru 
Safari as it journeys 
through the very best of 
Katya's game parks" 


14 nights Ars« 


£ 1499 


it ^nntB cdiwiDdoiijraetl. 
Fly British AvwayaNa+Mar 


Special Offer 
Dep 11 Jan £1399 
last few seats! 


CALL 081 >748 >5050 

TSS Wnu StML London WB OQU 

HRVESQA0 

~~ IRRVIS 


TUNISIA 


FOR HOT SIMMY days Mid irvafy flights In 
HuimmL -Sauna and Jama. Call TUM- 
3UN TRAVEL BUREAU 071 373 4411. 


* 


SPECIAL INTEREST 


-HOUOATS jw round at Roger 

Taylor Ten rtfs Centre. Algarve, PanuwL 
AS etendevfe. OBI M7V7Z7 ” 


FLIGHTS 


IRELAND 


BUSINESS TRAVEL 
DISCOUNTS 


All first, dub As ec on omy nights 
dfacpantedl! Fa as yoar next itinerary 
and we wfll quote you onr beat dalB 

SOME EXAMPLES ECONOMY CLUE 

JOHANNESBURG 56S 1310 

DURBAN 615 1410 

HARASS 515 1930 

NEW YORK 245 1597 

TORONTO BO 1617 

BANGKOK 511 1532 

HONGKONG 90 170B 

AND MANY UANYMOSEB 
CEUXTON TRAVEL' TEL-0442 217475 
RER JWSS FAX: 0442 2314021 

AREA ACCESS/VBA IATA 


DISCOUNT 

FARES 

In 1st Class. Club 
& Economy Class 
Also Concorde 
For Lhe best guaranteed deals 
Please contact tbe experts 
071-439 2944 

Fox 071-734 2242 

Pa n Express Travel 


THE IRISH 
SELECTION 

offers a choice of 
delightful country 
hotels, castles and 
farmhouses, chosen for 
their comfort and 
hospitality. 

Write or phone 
for brochure. 

The Irish Selection. 

Chester Close, 
London SWIX 7BQ 
071 245 0055. 


SKIING 


YACHTS 


On ltf« from Irtwrtin* 
HoUday*. spodallsa to the Caribbean. Flo¬ 
rida end Venezuela. Til for termer duals 
and our 1BD2 Drachma. (Anoaphons but- 
vfoe on Stftfteve). Interline HoHdnye 0107 
372686. ABTAB8902. 


POWERCRAFT 


THRILLING INVESTMENT COMPANY 
1990 Nordic Champion Offshore 1 Team 

Csapldo R a cing Package 1990 h t iflr Congar 41* catamari, esusDcnt condition • 
Azncsoa drives A 6 acts of ptops • £ fijfatokig VS engmea (all rebuilt) • miter 

* Mawwwacc truck wkh zuioHaf-ihMn cqnjpgnmi (wddbg, dri B i a g . 
etc.) A u oBo e a nodnda auSorA popple. 

US Fmx: (305) 4SS-5257 • Finland Fai: £355)0832-1477 - US Phone: (305) 467-S935 
OrWrite lo Ben A426, financial Time*, Qae Sooth warfr Bridge. London SEt 9HL, 


...,anly (c!l your belt frond* 
GREAT VALUE SKIING 

AUSTRIA, ANDORRA, 
FRANCE, ITALY 


A - — - 8 — A 

w .’vfnnTfil nnmQ ki mmmij 

* GilwicH or Mandtelar 

T.V, video, W.C. bar. 


• 7tefld*ytf Mnq - Lively Apron 6U 
" Fme_ Now Sd Safari Service to 


Dorfl 


SJLS .S.SJ3 .SjCJ4 


m 

ail* 



146-148 London Road. St Afcena. 
Heifeu AL1 IPO (0727} 833141 


The Travel 1992 
Brochure Guide 
will appear on 
January 11th 1992 

To advertise in this highly 
successful feature 
contact either: 

Denise Morrice 
on 071-407 5753 
or Mark Hall-Smith 
on 071-407 5755 




MAXIMUM SKHNCr 
MINIMUM TIME OFF WORK! 

2*3 ■» 4 day w wke n di In the Fwnch Alps. 
Fletfelo travefcg tfmoe + peoenrf 
Tot 0367 241638 


TIMESHARE 


FINANCIAL TIMES 

K WUNhlNteiMPKI 




TIMESHARE RESALES 

FED UP WITH EMPTY 
AND BROKEN 
PROMISES 

Contact toe resale 
company toot get results 
Any locations considered 

Tel; 041 221 5285 


The World's finest traditional Motor Yacht 





THE M/Y Massarrah (formerly Ultima II) at 
257ft/7S.65m is one of the largest private yachts in 
the world. 

Built at the Kure Shipyards, Japan in 1960 this classic 
yacht has been superbly maintained and was lovingly 
restored during an extensive refit in 1982-1984 and 
now even surpasses her former glory. 

Equipped with modem communications systems, 
designed with vast deck space and many day areas, the 
Massarrah is ideal for private use, corporate 
entertaining or as a Presidential or State yacht. 

Lying in the Mediterranean. Price on request. For 
further details contact: Ms. R McGary, El Khoury & 
Co, 140 Brompton Road, London SW3 1HY. 

Tel: (44 71) 581 8035 Fax: (44 71) 581 4634. 


UK HOTELS 


YACHT CHARTER 


LUXURY MOTOR YACHT CHARTER Crowd 
Yttdtta tar B -Z0 . C7DD ■ C2&000 daily*. Ml 
lUnarwy planning, tao* vHna aaMilon + 
Jlmouslna B«fvleoo. Mediterranean + 
wOriCtakfe 071 409 3270 


CHRISTMAS PfUtOITES SVT 


THETOWER 





w 


PPINCE&KCOM 

gcs&IDtfT 


Traditional Indulgence 
Lunch and dinner £1195 ML 

Traditional Elegance 
Lunch and Dinner Daily. 

Dinner Dances every Fri/Sal Ed December 


Reserve your ublc before 26ih November to receive your free bottle of 
sparfcling wine (min. 4 persons- Please quote “Financial Tunes 1 ). 

TEL: 071 480 5726 


LONDON ELIZABETH 
HOTEL 


Afl none with Dfaect DUX pfcao^ CbLtw^ 

Lift bd ill Floury 24 fer Atom Setfvtob I\f« t i 

CorPllk. SwulWBftfiiiintf K iw 

Rales led Englbh BrnHiN * VAT 
SfrtfcJBMPTWte/DmihfaglPQ 


London W2 2PF Td: 071-402 £641 
Fug 07l 224 MOO 7k; 23317 


LAKE DB T WC T - RATHER 8K&AL COT¬ 
TAGES around M courtyard of a Ooorfttan 
country housa LongUmdB &C CanmaMKSBS 
36470 


THE PARSES 

fcBE ALL SUITS HOTEL 
FROM £93.00 Or 3 pfeaona 
INCLUSIVE OR 

* SutnpluOIIS 

• Laxiuy K&chmettu In cadi Suite 
*AD UoddiFAcdttfco 

41-43 Bcauinrl Gardens 
(abridge. London SW3 1PW 

TeL 071 581 9944 
Pare 071 22S 3447 


DtoddOLL HOUSE HOTEL 200 Bingla rm% 
£730 pm or £27 per day partial baud. 
Good food. Apply TO New Kent Ra. Lon¬ 
don SE1 4YT 07 1 703 4175 
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PROPERTY 


Does it pay to boast 
about the ghost? 

Selling houses in the recession is difficult . Selling a haunted house 
is a task only for the brave in spirit , reports David Hoppit 


F OR THE past 50 years 
no-one has dared to 
sleep in one of the 
bedrooms at Little 
Dean Hall - no one still in 
possession oE a body, that Is. 

For in addition to being one 
of the UK’s oldest houses the 
property also enjoys the dis¬ 
tinction - if “enjoys" is the 
correct word - of being the 
most haunted house in Glou¬ 
cestershire’s Forest of Dean, 
and possibly in the whole 
country. 

Little Dean Hall is a house 
with spirit, or rather numerous 
spirits, ft presents estate agent 
Hamptons with a dilemma: 
when it comes to selling, does 
one boast about the ghost? 

It really depends on the type 
and age of the ghost A Tudor 
ghost, with clanking chains 
and a head tucked under its 
arm. could be an aid to selling 
- part of the fixtures and fit¬ 
tings. so to speak. But a mis¬ 
chievous poltergeist or a ghost 
with only a few decades of 
haunting experience, could 
frustrate a sale, and over the 
years many agents have told 
me or sales lost through sup¬ 
posed hauntings. 

When it comes to ghosts we 
fall Into two categories: those 
who see them and those who 
do not I belong in the latter. It 


T HE SUCCESS of the 
quality control work 
of the National House- 
Building Council is 
shown by the fact that it is 
taken for granted. As an organ¬ 
isation established to improve 
private-housebuilding stan¬ 
dards. its work in pooling con¬ 
struction information and edu¬ 
cating builders into upgrading 
building practice and design 
has enabled new houses to 
maintain a price premium over 
used homes even through the 
recession. 

It no longer has a monopoly 
on the Insurance of new pri¬ 
vate-sector houses, but more 
than 4m new homes have 
received the NHBC's 10-year 
warranty since it was intro¬ 
duced in 1965 and nine in 10 


is not that I do not believe in 
them; indeed, I believe in 
ghosts, UFOs, even pay rises, 
but they always manifest 
themselves just before I arrive. 
In fact, we once lived In a cot¬ 
tage in Essex which had two 
ghosts and I was the only one 
who failed to see, hear or feel 
anything. 

One advantage a house with 
a grisly past does have Is that 
It catches the attention. Unfor¬ 
tunately. as in the case of the 
London home of mass- 
murderer Dennis Nilsen, most 
of those who view it are no 
more than nosey parkers. A 
house in the New Forest that 
was the scene of a series of 
murders a few years ago did 
eventually sell, but the new 
owners sought and received 
permission to demolish and 
rebuild it, so overpowering was 
the Feeling of evil there. 

Not all ghosts are eviL Don¬ 
ald Macer-Wright spoke with 
disarming honesty about the 
spirits with whom he has 
shared Little Dean Hall for 
much of his life. There is not 
much point in being coy about 
them. In the past nine years 
some 100,000 visitors have 
toured the old house. 

“The majority says there is 
no unpleasant atmosphere here 
but a significant number has 


given graphic accounts of 
strange sightings and experi¬ 
ences." he admitted. 

There is the little black boy 
with a candle who appears on 
the landing, and the lady in 
the haunted oak bedroom. 
Then there are the two Royal¬ 
ist officers (Colonel Congreve 
and Captain Wigmore) killed 
by 20 Roundheads in 1644 dur¬ 
ing the Civil War, and two 
brothers of the Pyrice family. 
In love with the same woman, 
who shot each other with duel¬ 
ling pistols at the dining table. 

“I have been woken by the 
sound of clashing swords and I 
have seen a strange so-called 
blood stain appear on the 
floor," said Macer-Wright 

"The most alarming experi¬ 
ence was watching a man walk 
across the floor of my bed¬ 
room. I was not afraid because 
he clearly had no idea that I 
was there - I had gone back to 
his time. The room was in its 
original shape, not as it is now. 
and his feet could be heard on 
the floorboards, whereas the 
floor is now thickly carpeted." 

Little Dean Hall, and its 
many permanent residents, is 
listed Grade A*. It has parts 
that are Saxon and stands with 
its feet in Roman remains. A 
price of £500,000 is suggested 
by Hamptons for the house and 


its ga rdens. There Is consent 
for conversion into a hotel - 
what price the oak bedroom for 
a spirited weekend? 

If a one-ghost home is pre¬ 
ferred Hamptons suggests Tan- 
yards Farm, at Charlwood on 
the Surrey/Sussex borders, 
which dates from 1550. The 
owners have heard a woman 
sing in g in the old living room; 
she is apparently quite happy 
and harmless. 

The house, said to have been 
one of the first Quaker meeting 
houses. Is being sold together 
with its mysterious vocalist for 
about £300,000. Part of it was 
used as a set for the US televi¬ 
sion soap Dynasty - enough to 
scare off any self-respecting 
spirit, one would have thought. 

One spirit who was scared 
off was the ghost of Henry Mil- 
bourne, said to have Inhabited 
Llanrothal Court, near Mon¬ 
mouth, in Gwent He was ban¬ 
ished by the Vicar of Raglan in 
an exorcism ceremony. The 
poor man was apparently 
drowned in 1692 after his 
horses bolted into the River 
Monnow; his ghost is said to 
have haunted the hall for sev¬ 
eral years until the vicar per¬ 
formed the exorcism. Now free 
of its sitting tenant the Grade 
n house, dating from the 13th 
Century, is being sold through 
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Little Dean Hall: a contender lor the UK's most haunted house 


Strutt and Parker for about 
£450,000. 

A feeling of warmth and 
well-being and the scent of lav¬ 
ender is said to accompany the 
appearance of an elderly lady 
at The Old Rectory at Snetter- 
ton, in Norfolk. She appears 
when people, especially chil¬ 
dren, are distressed or in pain. 
A suggestion of exorcism a few 
years ago met with howls of 
indignation, so the presence 
remains as part of the fixtures 
in the ancient five-bedroom 
house. Jackson-Stops & Staff 


suggests a price of £260,000. 

Ghosts sometimes just fade 
away, perhaps because they do 
not approve of new owners. 
That is apparently what hap¬ 
pened in 1974 when the present 
owners of The Hermitage, at 
Witham Friary, Frame, in Som¬ 
erset, moved in. Now they are 
moving out again and Lane 
Fox, with Knight Frank and 
Rutley, seeks a buyer with 
£525,000. 

Among other properties with 
an interesting past on the mar¬ 
ket at present is the Manor 


House at Warboys, near Hun¬ 
tingdon, which was once 
owned b y Sir Oliver Cromwell, 
uncle to THE Oliver CromwelL 
One of the Cromwell family 
died after supposedly being 
bewitched by a village lady 
named Alice Samuel; she had 
the dubious distinction of 
being the last woman in the 
UK to be hanged for witch¬ 
craft The house is available 
through Carter Jonas for 
£450,000. 

Finally, no ghosts, but you 
just might find goblins at Cas- 


New homes still earn their premium 


new homes still get the NHBC 
warranty today. 

The majority of the NHBC’s 
list of 30^000 builder-members 
could best be described as 
“resting” this year. Neverthe¬ 
less, nearly 150,000 new homes 
are expected to be completed in 
1991. Builders have had to ](y * n 
on price discounts and local 
marketing efforts to keep sales 
trickling in. especially given 
competition from knock-down 
used house prices. But in the 
medium and longer term the 
premium value or new homes 
over equivalent sized older 


properties depends upon buy¬ 
ers’ preference for trouhle-free 
and cheaper-to-run new homes. 

Attitude surveys among 
existing home-owners carried 
out for the Woolwich Building 
Society by Gallup suggested 
that there is Increasing reluc¬ 
tance to "make and mend" 
rather than move. The survey 
found that a third of owners 
would rather move than 
improve, and a sharply rising 
proportion of owners conscious 
of maintenance and improve¬ 
ment costs. 

Weekend FT calculations 


suggest that you can add 2% 
per cent of the cost of your 
house each year to its normal 
running costs for such repairs 
and maintenance works - 
whether you carry out the 
works or not. Those who do 
the work spend the cash; those 
who leave it find that it comes 
off the resale value. 

New homes draw viewers on 
design grounds, with rooms 
that are a better size and better 
laid out and equipped for 1990s 
buyers. Security features help, 
since these are what most own¬ 
ers of older taome& talk about 


but never get fitted - until 
after they have been burgled. 

"Kerb appeal" the external 
look of a new home, is so sub¬ 
jective that few are able to talk 
about it rationally- In practice, 
home exteriors are subject to a 
Darwinian process in which 
only the fittest - that is to say 
the most saleable - survive. 

The latest sales pitch relates 
to the environmental friendli¬ 
ness of new homes. Better 
Insulation, and designs aimed 
at eliminating rather than 
adding to the draughts, mean 
that the annual fuel bill for an 


average new home is about a 
third less than an equivalent 
sized old one. 

In a drive to make buyers 
more aware of the energy costs 
factor the NHBC has adopted 
the National Energy Founda¬ 
tion’s "zero to 10” Energy Rat¬ 
ing Scale for houses. 

Zero is a rating reserved for 
the most spectacularly energy- 
inefficient homes. Most houses 
in the UK would justify a 4.4 
rating and new homes average 
around seven, although specifi¬ 
cally energy-efficient homes 
have won higher ratings. John 


Mowlem Homes recently 
scored an “eight” rating on tra¬ 
ditional masonry-built new 
homes in Milton Keynes where 
"only relatively minor and low- 
cost improvements" were 
needed at the design stage 
The difference between an 
average "four”, and a new 
home “seven" is not only £300 
or so each year of saved energy 
costs. It also the difference 
between an average six tonnes 
and rather less than four 
tonnes of Co2 emissions foam 
your house each .year. Less 
:wasted housing energy- means 


tiam a ins House, at Gifford, 

East Lothian, Scotland. SaviUs 
reports that the 18th century, 
farmhouse is the closest build¬ 
ing to the Goblin Ha', a legend¬ 
ary subterranean chamber 
beneath the neighbouring Yes- jjjtf 
ter Castle. . 

The restored house and its 10 
acres can be had for about 
£325400. The Ha’ was featured 
In Sir Walter Scott’s Marmkm, 
hut there is not much to be 
seen of it now, and from what I 
hear, they are clean out of gob¬ 
lins up there. 


less greenhouse gas. 

It will take less time for buy¬ 
ers to insist on seeing a proper 
energy rating for new and old 
homes than it takes the home 
sales industry to recognise the 
fact. Those estate agencies 
with the wit to start introduc¬ 
ing prospective vendors to 
energy auditing soon may have 
some answer to the house¬ 
builders on this front once the 
sales market recovers. Those 
who do not. and who do not 
know how their.clients can 
improve the energy standards 
of their homes; will have to 
rely for custom one dwindling 
number of people who are dis¬ 
interested in their .home fuel 
bills. 


John Brennan 
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PICTURE THE LIFESTYLE AT “THE CHYNE”, 
SOUTH PARK, GERRAROS CROSS 


GROUND FLOOR 

Entrance Hall 

Cloakroom 

Living Room 

Dining Room 

Kitchen/Breakfest Room 

SHOWHOUSE OPEN 
FROM SATURDAY. 
16th NOVEMBER. 1991 
TUESDAY-SATURDAY 
10am TO 4pm 






FIRST FLOOR 

Landing 

Bedroom One 
with en suite 
Shower Room 

Bedroom Two 

Bedroom Three 

Famfty Bathroom 

Garage and 
parking space 

Private Garden 


...Remember that cottage in the country that you've always drearm about owning? 
The one within a beautiful setting with roses round the door but small rooms, dry rot 
and a 30 mile drive to the shops! Well, now vou can buy a luxury’ version without the 
disadvantages in a superb location just a few minutes walk from Gerrards Cross 

High Street and the railway station. 

Full 15 year guarantee, car port or garage plus parking space for each property. Private 
garden, unco wardrobes, qualitv sanitaryware and shower fittings, security system and 
smoke detectors, luxury French kitchen with integrated appliances, attractive marble 
fireplace, gas fired central heating, double glazing, with security fittings. 

PRICES FROM £189,500 FREEHOLD 

TO OBTAIN YOUK BROCHURE AND ARRANGE 
YOUR VISIT TO VIEW CONTACf: 0923 77-1066 

or 

WOOLWICH PROPERTY SERVICES 

Gemirdx Cross 0753 8R6611 (open weekends) 




- WOODLANDS FOR SALE - 

MULL OF K3NTYRE 
GLEN BREACKERTE FOREST 

ESTATE 
2,973 Acres 

An excellent mixed age spruce wood. 

Superb roe deer stalking. 

Two derelict cottages 

For sale as a whole or in 5 lots. 

Prices from £10,000 to £400,000 

STRATHCLYDE 
ROSNEATH WOODLANDS 
1,037 Acres 

A high quality woodland estate with well established 
conifers of varying ages and productivity. 

Old sawmill buddings with residential potential. 
Bough shooting and roe stalking. 

For sale as a whole or in 7 lots. 

Prices from £6,000 to £275.000 

John Clegg & Co 


2. RUTLAND SQUARE, EDINBURGH. EHl 2AS Tat 031 
A Division of WiBam H. Brawn Ltd 
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To advertise Country Property 

Please Contact; 

Julia Copeland (Agents) Dawn Bedwell (Private) 
071873 3307 071S73 3390 

Fax: 071873 3098 


CLUTTONS 



FORESTS AND WOODLANDS 


LOCHINGIRROCH FOREST 
Ayrshire 

A 5W2 acre lully established Sidca Spruce Forest 
Compact and well roaded 

Offers around ^250,000 


LONGFORD WOODLANDS 
.West Lothian 

9 

49u acres of Commercial Woodland in mid-rotation 
Easy access and dose to markets 

Offers around ,£300,000 

’ Contact Bruce Osborne 

0738 30666 

S MHOLL PLACE PERTH PHI SHE 
GAuaqiOOE • IPSWICH » NORWICH • LONDON ■ PERTH 


London's finest new address 


• Superb houses and apartments . 

■ Individually styled interiors . " ' 

• 24 hour security with resident porter . 

• Secure underground parking 

• Landscaped setting, private gardens 

Prices from £205,000 

Showfaouse viewing by appointment; .. 
Weekdays 10am — 6pm, Sat i 0am — 4pm, Sun 2pm—6pm. 


<a 
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ml ran* oatgimn, mo* Uotn, 

1 “i- "M 1 **«■ 5 Mxr bofren, bone Urant Refeic fl*_ Office. Tripfc 

PWi aa F ( l “d of fan nohitfa^L Formal tofapdl g ri m and w«fa 


For $*k m ■ Whole or Ja Lota 
gioJO ears wtfa nw fr caiy fa jwathhfc by 
HARROGATE OFHC& (0423) S23423 


CANTERBURY 

outskirts, V 1 ml A2/M2 

Warm mod. deL house, 6 beds, 2 bathrms, s/c flat, 
conservatory, dble garage, cVan port. 

Lge garden, small wood. 

Offers in Region of £255,000. 

For further details pise ca//02Z7 768927. 
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COUNTRY PROPERTY 
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INTERNATIONAL PROPERTY 









aids 


l^property investment 

Trouble iree investment providing proven 
CGT roll over relief. 

■ Fully managed . ■. Mortgageable properties 

■ Choice of location ■ Secure ownership 

■ Fully furnished - ■ Established holiday villages 

deta4stlrx*ic&ig vWeo tf desired) on retpiest. 







Domafne Leisure Ltd., * . 

Dept fT, kwestmwt Homes Sates Office,^ 
St ivesltoUday. Village, OU Coach Road* ^ 
LetenL S L Ives. Comwafl TR26 3HX 
TH: (OT38) 7P7007 . 





CHARFTELD 

Nr Wotttw-under-Edgc, 


A Small Agricultural hwajatat 


LOWER BARNS FARM 
& 

LAND AT HUNTING FORD 


Fm and Land in all some | 

122.65 Aero* 

QmatiRmft Roll £5,770 

For Sato fay Auction 
Asa whole or in nvo lot* 

(mien sold previously) 

oa Wednesday 4ih December 199^ 

‘ AlbuonChaaibar*, 111 Emp»c 
Stna.aoiHMB.GL] 1PZ. 

Tel: (0452) 521267. Rrf MRP. 


HERTS, 

SI Albans 7 Miles. Ml IV* miles. 

Superb Country house In secluded 
shallow valley phis acre grounds. Dp 
to 12 000 A permitted developments. 
DETAILED PLANNING CONSENT 
TOR 36 BEDROOM HOTEL 
Viewing Sabirdjj 23 id MHwInk 


i 




PRCfekty 


COUNTRY 
PROPERTY TO LET 


MMOBOUflME. BERKS. (IH, Jnc T2) - Sub- 
stantfal period house. Pe tii U W posWoo In 
dnt gnmmds. 0/10 bedr Spaetoua eccow 
mednOon - 8 neves, wed* ootirt. pool. To 
I el Turnlsitoci/unfurnlBhed. Tel; (0734) 
84S0D1. 


NORTH CORNISH COAST 

Residential re-development 
site ot just over 2 acres - 
Newquay. 

Enjoying delightful river and 
country views. Planning 
consent granted for 17 
residential buMrtg sites. Ideal 
for luxury home of high quafity. 
A rare opportunity. 

Offers invited In the region of 
£350,000 lor the freehold to 
include the existing hotel and 
bungalow. 

Further details and brochure 
from sole selling agents, Messrs 
GA Property Services, 
Cathedral Chambers, 13 l-figh 
Cross, Truro, TR1 2TA. 1 
Telephone (0872) 77451. 


FOR ORNITHOLOGISTS, 
BIOLOGISTS, BOTANISTS. 
INTERESTS RIPARIAN, 
EQUESTRIAN, PEDESTRIAN. 
HATTERS AGRICULTURAL 
SILVICULTURAL 
HORTICULTURAL 
300 yr old 5 bed fermhse, cobbled 
yard surrounded by same bams 



URREY « OxMKf 8 atitaa. Lvgtf country 
houM hi quiet lo ca tion vtito na gn U c wit 

mows Trotm met nenn udkb. d uouiuunf^ 
lav pa panallod reception mine, 2 wmtm- 
mtog pools, oudiie and paddoefca. 10 
acme. Emen 0900 pern. ante & Perfcer, 
201 High Sheet Lewua. East Sw m . BN7 
2NR. T«T. 0273 479411. Ret TBS/JSW. 


arches. Grins, orchard, pond & 
paddock. AncfentUneK3n a 300 
yds river and wooded bank. 
Around 4 acre*. Never sold out of 
family be tore: yours far 
£120,000 Ol/ijol Breathtaking 
Ncvti Cunbrian sailing. 

John Taylor ft Co 
of Carlisle 

. (0228)511212/41453 


LONDON 



WOODLANDS FOR SALE 

A selection of fine woodlands the majority 
now producing tax free income 
and nearing maturity. 

Machynlleth, North Wales. Six conifer woods 
26 acres £20,000 to 275 acres £125,000. 

Dyfed, South Wales. Four conifer woods in production. 
25 acres £15,000 to 185 acres £175,000. 

St Briavels, Glos. Delightful mixed woodland 
in 2 lots. Lot 1:69 acres £62,000 
Lot 2 : 35 acres £30,000 
Chalfont St Giles, Bucks. Mixed woodland 
In 2 Lots. Lot I : 7 acres £15,000 
Lot 2: 70 acres £105,000 
South West England. Delightful mixed 
woodlands including highly productive 
conifer crops. 

40 acres £45,000 to 183 acres £220,000. 


Lorotrv Investment Management 
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EAST LOTHIAN - INVEBESK 

Edinburg Chy Centre 0 mfles. Edinbugh Airport 16 mfles. 
Musaetouigh 1 mUe. 

A Urn Victorian family home on the outskirts of tha beautiful 
conservation viflaga of VrvoimIl 

3 reception moms, 5 bedroom*, dressing room and shower room (en-sufts) 
2 bathrooms. Easily converted into 2 separate flats. 
Attractive wafled garden. 


58 Quean SL Edinburgh Teb 031220 6665 


unrearorr property for saia. Tar- 
mad houM la BadtordahJra, rauanua 
Ed,700 pjl Fraahoid 5 36.000- Tai: 0234 


. SUSSEX, NEAR RYE. A mra opportunity to 
acquire an historical and kmpoaing Bala 
Qaprglu/aarty Victorian house vdto vlvn 
ovar opan eountryalda. SuMNitital wall 
p rop ortion ad accommodation: Entrance 
hail wttn line asabcaaa. 3 laeapdon rooms. 
Utohan/braakfatt room, 4 bodrooma. 2 
hatiirooma, 2 further badroo—ftfr —fa g 
roomft. About 1 am ol raabaa garden. 
OFFERS INVITED. Apply BATCMELLER 
AND THACKER. Battle 0048 V6 


LUXURY HOUSES BASSMOHAM Lfoeolft. 
Ctoee lo A1. Nnarii main line station. 
Built iha old fashioned way. RecMmad 
brick s wMi gablsa dovmara, wallod gar- 
dsna. Victorian gaa lanterns . Vary large 
properties. Two remaining. £105,000. Sub- 
sandal roductiona for cnrick comptation. 
-Hatitex Proparttes (0522) 513466. 


EAR BRISTOL - bsproastew dSttOhOd OPsr- 
actor reskfenoa in highly preatigioua loca¬ 
tion. Superb v to we a ci o as Bristol Channel 
lo Walsh ooaaWna. Spacious family 
a ccommodation. Establlaliad private gar- 
dam. Rmtila gaiaga Pairing space. Gas 
C.H, internal Inspactlofi him recom¬ 
mended. Tat (0272) 847934. 


AUCTIONS 


Auction 10th December 1991 (unless previously sold) 

HeaJthfield, Killurin, Co. Wexford 



Superb Country Estate Of c. 100 A 
fronting The River Slaiiey 


Lovdy ptpportioood a conmin o da tioti with ipnmqilir riser viowi, c, 25 sens 
woodland - exceUeai hnadng country. 15 mins Kocdire Port, 1"A turn 
DnUh EisflyminxgodiminhouBB^jtabloblod: (mh caamvioa), cattle yard 
for SO head. 3 lodges, waited gmlni - some opgpaSng nwdei Sou private 


EEHOB ft HAYTHORNTHWATTE, COMMERCIAL QUAY. WEXFORD. 

Teh #53744393 Ftac #53/23821 




BALMORAL COURT, LONDON, NW8. 

PROBABLY THE MOST EXCLUSIVE APARTMENTS IN 
ST JOHN’S WOOD FQR INVESTMENT OR OCCUPATION. 

fust five vacant 
apartments remain 
for sale at Balmoral 
Court. 

Additionally a 
limited number of 
apartments are 
available, with 
tenants, offering a 
guaranteed return 
of 8.5 %*. 


BLACKHEATH 

HOUSE AND ROLLS ROVCX 


dftarhrd 4bed,2%tvtK 
2stmcy, ikylir Hbouy. Oa quiet 



e di oofa^2P ndn drive to Cby of London. 


AH far £29QJOOOL 

RttinligfoUl MUST SELL NOW. 


Mr ntga on 853 5998ar 0712520647. 


PUTNEYHMRMES BOROOL 3 mini walk BH. 
cfosa Roahanipton Club. Spactare 4 Ohio 
bedroom house. C27OA0O Freehold. Tat 
081 STB 0481. 


* Underground car parking 

* Porterage 

* High security 

* Cable and satellite TV 


* Close to St John's Wood Tube, 
High Street and Wellington 
Hospital 

* 999 year leases 


Prices from: £408,000 - £980,000 


EMSMQTOM VB. PMdHDM IMlMnMl. 
wkh 374 bade. 1/2 Recaps. MtfBrkfst Room. 
Modernised bulltfng, 8ft. p orter . Lease 120 
years E328X00. Dauntons 071 834 8000. 


BARBICAN- 1 bedroom, lounge, fitted 
kliohen. bathroom., sap. we. Vacant 
CSSyQOO ono. 071-361-2994 

S H EP HER D S MARKET - MAYPABL Unique 3 
bad malsonena In village aimoaptiaro. 
Long lease. Just radaeorated. S32BJJ0Q 
tt.no Tab 071 498 6850. 






Sole Agent 

Anscombe 
ftRingicmd 


TEL: 0715883111 


Available onsdeaed apartments 


SAUES OFFICE 
071- 722 2243 
12PM - 6PM DAILY 


HAYES MEWS- Dm aBs rti Uayfsk house In 
superb location. 2 racepo, 3 bads, 2 bato n , 
cloak rm. kttiblsr m. large garage. 90 R 
sth tecteg mol tames, 60 yis. C57S.OOQ. 
Park lane Estates 071 628 0783. 


MAYFAIR s re tot a s l a rttea af Rste/hosaas A 
unmodemlsed propati te a from £90,000, 
Park Una Estates 071 829 07691 


11 SWITZERLAND C \ 

■ft Safe to foreigners authorized U 

Lake Geneva & Mountain resorts 

You can own a qtal^APARrMBfr/CHALET in: MONTREUX, WLLARS, 
LES DIABLBtETS, LEYSM, Q5TAAD VaHcy. CRANS-MONTANA, 
VHmER, eta from SFr. 200’000.—endt fadiriM. 

_ 52.ruedeMontbriflant - CH-1202 GENEVA 

REVAC SA Tel.4152/734 15 40 - 'Fax 7341220" 


Hilton Head 
Island, SC 

Rdax in your own spacious, 
aun-fiUeri 2 BR/2 BA villa. 
Exquisite oca utfron l views 
Swim fc&aril&dine Sc dance. 
Wodd ciaes golf & tennis. 
Oceanfiront health chib. 
Front only $169,000 


Please phone 503 686 3391 
USA. 

REVERSE CHARGES 


COSTA DEL SOL PROPERTIES. MutMlIa 
oCflces. For Information and prioo W ring 
081 S03 3701 anyttms.Wa hava a wkte 
s ate a lon of luoocry resale rillaa. 


SIMPLY 

The most exclusive propeny 
portfolio on the Southern 
Shores of die Mediterranean, 
prices commencing aid00,000 
to over £1 million, all portrayed 
on video for your convenience. 
To receive & free video, write, 
fu or phone to the people on 
the spot and in the know. 

Pbonc/fax 010 34 51 450 483 
Write Aparado 192, 

04620 Vera, Ahneria, Spain. 

Real Estate European - 

A s ophi s ti cated method of Sc tect i nn . 


ENGLISH PROPERTY SEARCHERS PROV¬ 
ENCE - VAR Are you looking for a vary 
■pedal property? For an kinds m help and 
anarsaJe ssrvlca comaci is In Franca. Tel: 
010 33 84 04 42 37 Fax: 010 33 84 04 40 7S 


LONDON PROPERTY 




-?Wl 


QUEENSMEAD 

ST- JOHN'S WOOD. LONDON NWS 

■■ . 

Queensmead is an e&ftasive development of one, two 
and thre£,.b6dreotn luxury apartments in St John's 
WcKsd^ptfeV-estate consists of fourTdiciclES^-'each with its 
owt^^ividual style, set in six acres of landscaped 
..iritis. 

* . ■*!*■> . , 

’With high specification throughout, eadbt block boasts 
24 hour porterage, high speed lifts, full security entry 
system, ample free parking and garages available Tor 
■ ..sale. 

■ 

. m •• • 

U With the opportunity to purchase modernised or 
:>■ unmodernised apartments, prices raoge^fiicffh £110,000 
to £395,000 for 92 year leases. ■ . 


Show flat open 7 days a week. 

Monday to Friday; SjaaTto 6pm 
Weekends: 5 pm 


■ TS ■■■ - 


• ■ ■ l" ! **< ‘mA 




ALLSOP 

& CO 




: ,=071-584 6106 

): : lQQ,Knightsbridge 
■ ,L«id<>h$WlX7LB 




LONDON 


TT^Tli 


ALS 


■ % - 
■ ■ m ■ ■ ■ ' l.l 
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INTERNATIONAL 

PROPERTY 


KNIGHTSBRIDGE 

Brampton Road 
Opposite Harrods 
Lovely 2 Bed. 2 Bath 
Flat for immediate 
occupadoa £300 p.w 

Td: 0717063615 or 0836268900 



h; i;i 


WISE 


bftoflibgddi 


The Sanctuary,,. 


...AN EXCLUSIVE 
DEVELOPMENT OP LUXURY 
APARTMENTS A MOORINGS. 

Prices prom £65,000 to 
£125.000. 


Stony tones id gtitin. Tottfty 
dmglsti. Eieoopv. 

Ttis m-Ctt Ml. 


London 6b Geneva 


URITI 


TSL. O 322 


PARKSIDE 

• KMCil-ITS BRIDGE • 

I.LUXURY UNFURNISHED 
.\1U\RTMENTS TO LET 

.M. ncr-h A lf.ird.r- 

071 - 199 0SG6 


CRY EC1. 1 turn, studio Bats in Charter 
Ho— Sq. wMh 1 — of swim. pool, sauna A 
gym. To let 1 nuilhn yr. Tal: Rank Hants 
A Co 071 600 7000. 




4 weeks time share available to 
purchase in Bede Ptagne 
Central location. Steeps 7. 

£ 20,000 
Further detaits: 
Finlayson Hughes 
45 Church Street 
Inverness IVIIDR 
Tel: 0463 224343 


i wi m - 

PROPERTIES IN PORTUGAL 

• Lisbon, Marquis de Pombal Square, devetopmem tits with 
preSmirwy projecs approved (or 22,000 sq m. construction above 
ground Hotel, offices and reBil use. 5i3 parking spaces. 

■ Lisbon, Camaride 5 minutes from the Crty centre, office buDding for 
sale or id renL Total area 3000 sqm.Deftwwy: November 1091 

- Lisbon, Praga de Espanha. 3753 sq m. ate with approval tor 
14.000 sq m construction above ground. 250 parking spaces. 

- Opono, via Norte dose » kuamadonal akport, Lebtoes harbour and 
Oporto-Usbon treeway, warehouse and office compte* for sale. 
Areas: warehouses -15600 sq m 

offices 960 sq m 

■ Algarve, AJbuleta 80 metres from beach 8.1 hectares ol development 
die with preSminary project for construction of 200 apartments 


LISBON OFFICE 
Tel: 351*1 >883106 
Fax: 351 >1493107 
351*1*659314 


OPORTO OFFICE FARO OFFICE 

Tat 351 •2*695480/88 Tfli: 351 >89405324^6 
Fax: 351*2*6000256 Fax: 351 *89405327 


FRENCH RIVIERA - 
IMPORTANT BUYER 

On behalf of off shore 
clients I am seeking a lop 
quality property - waterfront 
or spectacular sea view - 
situated between Monaco & 
St Tropez (preference Cap 
Ferrat or Cap d'Anlibes.) 
Budget £5-10 million. 
Possession 1991. 1 

For a confidential discussion 
please call Patrick McCrea 
FFBCS in Monte Carlo. 

Tel: (33) 93505931 or 
Fax: 93507197. 

P. Aimstmng McCrea has acted 
tor governments and private 
clients tor the acquisition ol 
premier properties in Francs 
since 1971. 


CANNES 

Palm Beach 


QM 


ibiuiF.i 

- villa - 

Beaurivase 


FRANCE 


on sea Front unique panorama 
Iumv residence 

of studies to live-room apartments 

AMLAELEKMEDWIUf « 



33 / 93 . 38 . 00.66 * 

INVESTMENT 

OPPORTUNITY 
Spanish property. 2 Freehold 
apartments tor sale on Tenerife. 
Free Magazine advertising 
available with property. 

3 years old, tofly furnished, 
each apartment sleeps 6.' 
Contact: Ur A. Barnes 
Tel: 0533 713713 
Fax: 0536 713143 

ALGARVE 


folly Parnixhed. 5 Double Batmans, 
5 caudle Bshraamc. UoIL Dirim 


Direct Sale £24A SO# 
Tel: Portugal (089) 5S1359 


IRELAND 

Luxury homes for sale. 

Celebrity Real Estate 
39 Castle St, Dalkey, 
County Dublin. 

TeL 353-1-285 85 85 


GUERNSEY - Com to IhM Mtiare too quality 
ol too atfll oounta and reoktentlal antry to 
stoipta. Prtco fangs contmoncing C2BOyOOQ 
FUI proparty pack tram MaortoL Itoktea 
and La Poflay Lttf. 90 Mgh StrooL 0481 
713483 or Fax: 0481 711858. 

FRENCH PROPERTY NEWBAm monttly 
okLfiaw anti ski prop^logal ooliann ticJto 
for your free copy nowJD81-042 0801. 


. VJr ■:. I a‘j j' 


_, skflna/aotfjCtia- 

teN/apN In pnMQr Alpl na y MteflaCarotina 
on 0787 2473447 or tax 0787 3(7463. 


EAUTVUL B81MUIVL Far docaJIs ol our- 
chare appotetmants and praportloa owor 
£2501000. ToUFok 071 381 51B0. 


ENERJFE LAS AMWCAS. Private ontolwo 
bedroom fully turn, apartment near 

Marina. 0782 2BB88L 


PRINCIPALITY OF 
MONACO 

CENTER OF MONTE CARLO 

MAGNIFICENT SPLIT -LEVEL 
APARTMENT 

For sale 400 sq.m, luxuiy 
fixtures and fittings with 
independent guest apartment 
2 parking spaces and cellar 

PANORAMIC VIEW OF MONACO 
AND MEDITERRANEAN 

For further details please contact 
the Exduslve Agent: 

A.G.E.D.i. 

ERJ Residential 
7 et 9, Boulevard des Moufins 
MC 98000 MONACO 
Tel (33) 93.50.66.00 
Fax (33) 93.50.19.42 . 


CAP FERRAT 

Waterfront property 
with five bed roomed 
air-conditioned villa, 
swimming pool and 
mature garden for sale. 


T7> BEAULIEU IHMOBIUER 
pS Portdt pUlunca 

mam ouidbeaiiueusurher 

Td (33) 83 »1 33 » Fm 91 01 33 S5 


□ VILLARS SWISS ALPS n 

SKI AND SUMMER RESORT til 
78 mtoutea bom Geneva afcport. 

A choice of dtotoguiriied chalet 
epartments In prime posltlore. on our 
exclusive private partr 
Domotoe de la Rtadenee. 
on the plries or In the vtiage centre. 


Contact otr UK oflfav 
15 Hartswood Rood. London WI2 
let 061 749 2188 Fat 081 749 0339 


New York City 

1 xi i ij |7T 


PROPERTIES 
USJS15IUOO-US. SIOjOOOJOO 

fa pwiwif m nr iHVBdmng cent* 

JKTBK3A WARBURG (XffF 


TO:212 8917038 Ftac2I2 3715507 


Sc Hibla Eqpmel, Psdo baliuD 

DOUGLAS EXLIMAN 


ilnvyitiUteoanito 


m CocsocjQarics PkaBarJKealtar 
■oWwdJ Banker Real EntT 
101 N. Federal Hwy. 

Boca Ratcn, FIocUIj 33432 
TdL: 40/ 391 9097 
Fix: 407 3916520 (USA) 


PRANCE. SPAIN, FLORIDA. PORTUGAL - 
Buying? GalHnfl? Hugs idoabn, call lor 
free magaztea. aPJri Tel: 081 342 9068. 

CAVALAIRE: a lMm Rsl dan cre du Port". 
Pr aa tigtoua dawtopoiant of one to tour 
bedroom apa ri ota a paitmenia tin largo 
terraces on too harnour^a edga Prices 
from BZ0.0Q0 F. Comm er cial units also lor 
sale priced from BBSyOOO FF. Catfierlne 
MaraoL 28a Union Street WPO dti o ti , OX7 
UF. or telephone 0083 BttlTl. 

SPAIN: BuyingfSellfag. Phono too resale 
apoeteltate lor gukto: 0B1 B8i 237a 

TENERIFE SOUTH. Largo freehold luxury 
villa. Root garage. restdontlaJ ana near 
are. To be completed by purchaser. Excaf- 
tem Investment Tel: 0782 299684. 

OFFERED FDR SALE by private owner - Mar- 
bella. A luxury water from etii floor fur¬ 
nished apartment with large torvace. 
Further details from: Belgium. Fax: 
32-11-210306. Spam: [Mr Morales 
34-62-781537. 3+G2-7B7068. 

FLORMM, SARASOTA 8 GULF COAST 
Premier golf, lannla & waterfront 
communidaa. Inu aaw iaw propeny. 
RjORKSA PROPERTY RESEARCH GROUP 
813 966 2322 FAX 813 385 0602- 
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20 Abbey Road is quite 
unique. A superb new 
apartment development by 
Rosehaugh Copartnership 
Developments Limited which 
elevates luxury living to new 
heights. 


ONE BEDROOM APARTMENTS FROM 

£ 120,000 

TWO BEDROOM APARTMENTS PROM 

£ 195,000 

THREE BEDROOM APARTMENTS PROM 

£ 425,000 


LONDON’S NEWEST... LONDON’S FINEST 


Imaginative use of maible, 
granite and Portland stone, 
generous room sizes, stunning 

swimming pool and lavish 
attention to detail combine to 
create one of London* s newest 
and finest residences. 



LONDON * NW8 


Contact Hie Sales Information Suite 
for an appointment to view 

s 071-2661456 

FAX.* 071-266 1455 


TELEPHONE; 071-221 2000 TELEPHONE: 071-586 5929 

tfr A development by Rosehaugh Copartnership Developments Limited, 


PHhM y—. gnr p— «=—w;n 5>w«h, Rqu TN13 1BL Tffc 0732 741976. Fwe 0732 4S070a TV iafcrativn «wt dattifa pnawided m pwpwtd for iatoel utd godaoet aety md aw wibjwt la phany and thalt be of no leyl rffccc 
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BOOKS 


All the way 
with LBJ 

Was this president rotten to the 

core or not? asks Jurek Martin 


M ETHINKS Robert 
Dailek protests too 
much when be 
writes that 
“Lyndon Johnson, the 
dominant political figure of the 
sixties, who challenged us to 
wipe out poverty, end racial 
segregation and win a morally 
confusing war in a remote 
place, has receded from our 
minds” - at least in 
comparison with most 
American presidents from FDR 
to the present 
Weighing in at 2% lbs on the 
kitchen scale, and even then 
taking us only up until i960, 
Dailek is intent on redressing 



Texas legend: the young 
Lyndon' Johnson 

the balance: but less, perhaps, 
because of the presumed 
neglect of LBJ than of the 
infamy heaped on the former 
president's grave at double the 
length and weight by Robert 
Caro, whose recent Lyndon 
Johnson: The Path to Power 
and Means of Ascent even then 
stop at 1948. 

It is now probable that no 
recent president has received 
such exhaustive biographical 
treatment And for any serious 
student of LBJ, it is impossible 
to read Dailek without 
reference to Caro, and vice 
versa, which explains the 
strain on the wrists. 

The essential difference is as 
follows. Caro, a meticulous 
researcher and very good 
historian, believes LBJ was 
rotten to the core, albeit that 
he sometimes did good. Dailek, 
a meticulous researcher and 
equally good historian, is less 
persuaded of LBJ*s rottenness 
and is open to the suggestion 
that sometimes he did good for 
the right reasons. (The fact 
that Dailek received grants 
from the Johnson Foundation, 
which probably has a contract 
out on Caro’s life, does not 
diminish the quality of his 
scholarship.) 

Comparative examples of 
their respective approaches 
leap from every chapiter. Dailek 
does not dispute Caro’s view 
that vote fraud probably 
helped LBJ into the Senate in 
1948 against Texas governor 
Coke Stevenson by the 
insignificant margin of 87 
votes, but he feels that if the 
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Johnson camp had not done it 
the Stevenson one would have. 

To Caro, Stevenson was a 
Texas legend, who stood “tall 
in the saddle." To Dailek, he 
was all that, but also 
politically lazy and a racist 
intent on undoing all that the 
New Deal, supported by LBJ, 
has brought to Texas. To Caro, 
LBJ’s love affair with Alice 
Glass, the wealthy socialite, 
was another example of 
personal infamy and sexual 
duplicity on a scale 
comparable to anything 
contemplated by Casanova at 
his most imaginative. To 
Dailek, it reflected the more 
prosaic fact that Johnson was 
not monogamous. 

Dailek agrees with Caro that 
LBJ shamelessly exploited, for 
political ends, his very brief 
war record in the Pacific. To 
Caro, it fits a lifelong pattern 
of aggrandisement and 
distortion of the truth. DaUek, 
less moralistic, reports it for 
what it is worth. In the same 
vein, Caro destroys the 
Johnson myth that the 
creation of the Johnson radio 
empire was mostly Lady Bird's 
work. Dailek agrees, carefully 
listing all the strings LBJ 
pulled in Washington, hut 
notes, accurately, that 
everybody was trying to get 
into the radio business in the 
early 1940s and that the ethical 
standards by which licenses 
were awarded never stood up 
to scrutiny. 

And so it goes on. The 
temporary advantage of the 
Dailek book is that it 
encompasses LBJ’s substantial 
record as Senate majority 
leader in the 1950s and his 
eventual selection by Jack 
Kennedy, wham he considered 
a boy, as vice presidential 
running mate in 1960. 

In his dissection of this very 
public part of LBJ’s life Dailek 
gets pretty close to a plausible 
analysis of the many 
contradictions in this most 
complex of politicians. He 
concludes that, to LBJ, 
“politics had been a difficult, 
sometimes dirty business. But, 
most of all it was a vocation in 
which a fallible man could rise 
from the obscurity of the Texas 
Hill Country to the second 
office of the land and along the 
way do extraordinary things.” 
And they became more 
extraordinary once he made 
the White House, for which we 
will have to wait on Caro's 
next voLume - and perhaps 
Dallek's too. But they had 
better get their skates on. 
Already Joe Califano has 
chipped in with his memoirs of 
LBJ's presidency, from which, 
early American reviews 
suggest, no expletives have 
been deleted. Not, of course, 
that LBJ ever cussed. 
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C AN THE genius of a 
political artist serve 
as totalitarian propa¬ 
ganda? The answer, 
provided the dictator is clever 
enough, is that nothing short 
of such genius will do the job, 
and woe betide the dictator 
who cuts cultural corners. 
Compare the Nazis, clinging to 
Parsifal, and the Bolsheviks, 
under whose patronage the 
broad flowering of Russian cul¬ 
ture continued for a decade 

It was at the end of that 
decade, in 1927, that an artist 
of genius. Sergei Prokofiev, 
returned to Russia from exile 
for a two-month concert tour. 
The totalitarian oligarchy had 
already begun consolidating 
into a personal dictatorship, 
yet Stalin is never mentioned 
in the composer’s diary of that 
visit, now published for the 
first time. Hardly anyone In 
Russia, least of all the author 
of The Buffoon and Love for 
Three Oranges, knew what the 
fliture would bring. 

The metropolis of aristo¬ 
cratic culture into which Pro¬ 
kofiev was bom in 1891 was 
distinguished by its veneration 
of genius, an attitude already 
on the wane in the rest of 
Europe. Along the Moscow- 
Petersburg axis, at times 
P'gtgnriing as for as Paris but 
rarely beyond, this attitude 
reached its apogee by 1912, 
when Prokofiev's generation 
made its debut A reader of 
poetry need only think of May¬ 
akovsky, Pasternak, Mandel¬ 
stam, Akhmatova and Tsve- 
taeva - all his exact 
contemporaries - to recall the 
riotous flowering which contin¬ 
ued until the World War which 


The galloping guru 

Mark Archer on Sir Laurens ' latest volume of autobiography 


A RE YOU a Jnngian? I know it’s 
impolite to ask: everyone’s 
unconscious really ought to 
remain private, like their bank 
details. But perhaps It’s best to check 
before buying this book because Sir Lau¬ 
rens van der Post certainly is one (Jung’s 
Mend and biographer in fact), as well as 
being novelist, explorer, diplomat war vet¬ 
eran and Of we believe Private Eye) spiri¬ 
tual confessor to the future King of 
England (a word of caution: the last such 
incumbent was the saintly Sir Thomas 
More, and remember how Henry vm 
treated him!). 

In this latest volume of autobiography, 
About Blady, Sir Laurens treats his life as 
a kind of Jnngian parable, in which a 
horse, ancient symbol of healing and the 
reconciliation of man’s discordant ele¬ 
ments (have your Jung handy at this 
point) links together two narratives, one 
in which the eponymous Blady is discov¬ 
ered, trained and finally ridden to victory 
by the author’s friends as a nHmar to the 
CasteOona fiesta in north-east Spain, and 
the other in which our most distinguished 
living sage explains how his encounters 
with noises, in his own life and the lives 
of others, have been the experiences which 
have given him greatest insight into the 
harmonious workings of the universe. 

Too glib perhaps? The truth is that two 
Van dir Posts have always co-existed 
down the years (omitting for the moment 
the FT'S very own Lucia, whose Shopper’s 
Guide to Paris sits cheekily alongside The 
Lost World of the Kalahari in the British 
Library catalogue), one the rattlingly good 
story-teller, the other the spiritual guru. 
Born in Africa 85 years ago, Sir Laurens 
rejected his strict Calvinist upbringing, 
passed up a whites-only education and 
plunged instead into radical South 
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Three and a half years as a Japanese 
POW during the war, a spell as Lord 
Mountbatten’s diplomatic envoy, and the 
years spent exploring the lost tribes of 
Africa, nave supplied him with enough 
stories to fill several lifetimes, let alone 
one. But a preacher’s son is never lost, he 
is only working out hie salvation in a 
roundabout way. Sir Laurens’s way has 
been to found a new dispensation, in 
which psychic forces, the collaboration of 
intuition and reason and (inspired by 
Jung) the world's collective mharifainrB <jf 
myths and symbols underlie our common 
humanity. 

In About Blady we move from vivid rem¬ 
iniscences of Africa (his childhood mount, 
Diamond, his mischievous marijuana- 
smoking black servant, a forbidden friend¬ 
ship with an English boy at a time when 
the Boer War was still fresh in people’s 
minds) to sombre middle chapters in 
which Sir Laurens broods upon the death 
of his son John, and that of two of his 
friends, induding the then editor of The 
Tiines, flhwrfa* Douglas-Home, from can¬ 
cer. 'Die final chapters lead up to Blady’s 


During Douglas-Home’s service of 
farewell in St Paul’s Cathedral, Sir 
ijuirana says, he experienced a vision of a 
boy with naked feet mmmHng a horse and 
riding away bareback against the 
Madonna-blue sky. Much later, a chance 
remark from a Jnngian psychologist 
points Mm towards the Centaur, the 


horse-man Chiron, the great healer of 
antiquity. “His pattern is still there for 
those who look for it,” the psychologist 
says. So where does our author look? To 
Bob Champion, of course, the National 
Hnnt jockey who fought a battle against 
cancer and went on to win the Grand 
National. Which proves? “Look! You may 
not always see it like this in the here and 
now, but ultimately all endings are happy 
endings. The human comedy finally is 
divine," Sir Laurens writes. 

In many such passages in which Sir 
Laurens expounds Ms spiritual lore, faith 
can only be met with forth. They either 
chime with something in the reader’s 
heart or they dumbfound him. They do 
Utile to help the author’s cause against 
those critics who suggest he Is peddling 
merely middle-brow proverbial wisdom. 
Part of the problem is that the quality of 
our author’s prose Is simply not up to the 
enor mity of the Hfe-and-death issues he 
undertakes to discuss. For these we need 
the Bible or Shakespeare, not 
watered-down Jung. Hie result is that Sir 
Laurens can move from the pat to the 
pro fo und and come dangerously dose to 
sounding as though he were unaware of 
the difference between them. Fate can 
bang a nice day or the death of a loved 
one. To someone as confident as Sir 
Laurens at being able to look into the 
heart of things, they can came to seem all 
one, when to the rest of us they are not 

But About Blady is an «ng»gmg read, 
and, as they used to say in the 
Renaissance, full of wise Solly. No-one 
should begrudge Sir Laurens his 
philosophical vantage-point on life. As 
Edgar says at the end of King Lear, “we 
that are young/ Shall never see so much, 
nor Eve so long.” 


All for the love of a callous poet 

Geoffrey Moore on the sad , infatuated life of Elizabeth Smart 


S HORTLY AFTER VE 
Day I was buying Tam- 
bimuttu. editor of 
Poetry London, the first 
of many pints in the Princess 
Louise when he showed me the 
prods of a book he was pub¬ 
lishing. Then, as now, I found 
the title riveting. The author 
had used the emotive language 
of the 137th Psalm in the King 
James bihle and incorporated 
it into her narrative. 

The book was called By 
Grand Central Station I Sat 
Down And Wept and the 
author was Elizabeth S mar t 
Only now do I learn from Rose¬ 
mary Sullivan's biography of 
Smart that, although the 
phrase was hers and occurs at 
the be ginning of part 10, the 
title was the inspiration of her 
lover George Barker who died 
last month. Smart’s title was 
Images of Mica and Barker, 
muttering quite correctly that 
“anything would be better", 
had with his showman’s sense 
plucked out the words which 
encapsulate the book’s theme. 

The book which Tambimuttn 
published in August 1946 was 
58 pages long. In the current 
Paladin edition, reprinted to 
accompany Sullivan’s biogra¬ 
phy, it has expanded to 112 
although the text is the same. 
On its original appearance 
Cyril Connolly gave it a 
goodish review in Horizon 
calling it a prose experiment 
by a writer with a genuine 
gift of poetic imagination, 
a fine sincerity, and a deep 
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candour in suffering. 

True. Bnt Connolly went on 
to say that the book was spoilt 
by the “magnificent humour- 

lessness of the Venus toute 
enti&re”. Also true. I am 
hw-Hneri to think that it mi^lt 
not have been published at all 
if Tambimuttu, like everyone 
else, had not known that By 
Grand Central Station,., was 
an account of the first meeting 
between Elizabeth Smart, 
George Barker and his first 
wife Jessica. 

the writing is a heady com¬ 
bination of the Authorised Ver¬ 
sion and Smart’s own gift for 
heightened prose. However, as 
Matthew Arnold pointed out. 
passive suffering does not 
make for great literature. 
There is no irony, no sense of 
proportion to tell Smart that 
her infatuation with a callous, 
bisexual poet was not of earth- 
shattering importance. Never¬ 
theless, tiie book makes com¬ 
pulsive reading because of the 
white-hot heat that is gener¬ 
ated by this passionate 
pathetic woman who b egan as 
an Ottawa debutante and 
ended up combing Hce out of 
her hair and drinking 
to death with the Rogues & 
Rascals of Britain's literary 
underworld. 


Not that there was anything 
mean or cheap about Elizabeth 
Smart She was perhaps a little 
touched, but as a human being 
she was worth ten of George 
Barker. She submitted herself 
to him whenever he wanted 
and the result was four chil¬ 
dren - although he could 
never spare the time from Ms 
various wives to settle down 
with her. The story starts 
when, in the Charing Cross 
Road, Elizabeth Smart fell in 
love with the poetry of George 
Barker and announced that 
she was going to many him. 
Barker received word from Ms 
friends that there was a rirh 
American who was keen on 
him and might be tapped fix' a 
bob or two. 

They corresponded and 
Barker, who was at the time in 
Japan, sent a request for his 
passage to America - only the 
request was for two tickets. It 
had not entered Elizabeth's 
head that Barker might be a 
married man. Somehow she 
managed to swallow that and 
dunned all her friends for 
money. They were delighted to 
help a poet get out of Japan 
and in July, 1940 Barker and 
Ms wife were met by Hiaheth 
Smart at the bus station in 
Monterey, Caiifnmbt. The rich 
A m er i can turned out to be a 
not terribly rich but 
well-coimected Canadian, but 
all was grist to Barker’s mm 

According to Smart's own 
account. Barker n0 

secret of his various conquests 


including homosexual ones. 
Nevertheless, when he sur¬ 
prised her bathing under a 
waterfall she allowed him to 
give her “what I could no more 
refuse than the earth can 
refuse the rain". Bingo. Num¬ 
ber one was conceived. It was 
as if, knowing that her talent 
was of a lesser order than 
Barker’s, Elizabeth Smart 
thought of the children 
fathered by him on her as Ms 
poetic as well as his fleshly 
creations. She certainly loved 
them with a deep physical 
attachment, despite the pover¬ 
ty-stricken fives that dm and 
they led in En gland between 
the wars. 

Rosemary Sullivan writes 
with sympathy and insight 
about her fellow Canadian, 
detailing every incident large 
or small from Elizabeth 
Smart's birth on December 27, 
1913, to her death m Match 4, 
1985. If it seems a pity that this 
beautiful girl could throw her 
life away for a poet who. 
although he may have been 
moderately talented, was as 
amoral as he was self-centred, 
the choice was hers. Dry den’s 
phrase, “AH for Love", comes 
to mmd and despite the sordid¬ 
ness of Elizabeth Smart’s fife 
for 40 of her 72 years, it is as 
apt for her as it was fat Dry- 
den’s noble subject 

(By Grand Central Station I 
Sat Down And Wept and The 
Assumption of the Rogues & 
Rascals are published by Bala- 
din at £3£9 each.) 



Sergei Prokofiev in the early 

1920s 
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led to the Bolshevik putsch of 
1917. 

It continued thereafter, 
albeit under new rules, rules 
that could be tightened or loos¬ 
ened by the new totalitarian 
regime to suit its tactical needs 
at home and abroad. Culture 
would generate propaganda 
without degenerating into pro¬ 
paganda. The regime wanted to 
show the world that it was 
“revolutionary", a prickly man¬ 
date because in terms of civic 
development its intentions 
were profoundly reactionary. 
Thus literature and the arts 
were seized upon as the Ideal 
means to identity the corporate 
sponsor, the . Bolshevik oligar¬ 
chy. with progress, experiment, 
innovation.. Out with the old 
(much of which was, as it often 
is, derivative, second-rate, aca¬ 
demic). In with the new - 
much of which happened to be, 
as it so rarely is, unique, genu¬ 
inely original, everlasting. The 
cultural achievement had been 
old Russia’s. The propaganda 
coup was Soviet. 

T.ikfl Pasternak in poetry, in 
music Prokofiev was destined 
to become Stalin's Exhibit A. 
The years between 1927, when 
he revisited his native Land, 
and 1935, when he returned for 
good, were pivotal to Soviet 
political evolution, which alone 
makes his diary a seminal doc¬ 
ument of 20th-century history; 
those who still wonder why the 
regime succeeded in the first 
place should study this book. 
Yet it is also, needless to say. a 
seminal document in the his¬ 


tory of world culture, pub: 
fished here alo n gside tire com¬ 
poser's autobiography and 

other writings. 

Prokofiev had literary incli¬ 
nations. and his diary is as 
sharp-witted and keen-eared as 
any writer's. He knew just 
what sort of wool was being 
pulled over his eyes at evuy 
turn. He counted every spoon¬ 
ful of caviar and every sable 
pelt proffered to him or his 
wife, recording with seisoux 
graphic precision every Mart 
of ecstatic applause. He was a 
sceptic, well aware that he was 
about to be used, avoiding the 
pitfalls of allegiance and anteg- 
onism with equal care. But 
because the admiration be was 
receiving, from audiences and 
critics steeped in the same 
messianic attitude to culture 
that nurtured his genius from 
the start, was real and not 
staged, be could not help yield¬ 
ing to it 

He returned again, for simi¬ 
lar visits or longer stays, in 
1829, 1982, 1933 and 1934, and 
was lured to Moscow parmfr 
neatly in 1935. After 1938, only 
his music would be allowed 
out In 1946, on Stalin's carders, 
a biography of this "great 
Soviet composer” was pub¬ 
lished in English, but never in 
Russian. Isolated and hounded , 
he finally suffocated. Symboli¬ 
cally enough, he died on March 
5 , 1958, the same day as Ms 
oppressor Stalin. - 

But in 1927 it was aUsedoc- 
tic®, and few could anticipate 
the betrayal. “You are a revo¬ 
lutionary in music, we are rev¬ 
olutionaries in life," a shrewd 
Bolshevik oligarch bad told 
him in 1918, “if you. want.to 3 ® 
to America I shall not stand m 
your way.” Now America, with 
its musk critics “who never 
tired of platitudes like 'Beeth¬ 
oven is a great composer”, was 
behind him, as was England, 
whose critics saw him as .“an 
apostle of Bolshevism.” France, 
a Russian exile’s natural home, 
proved “fickle". Even Drag- 
hilev, the great impresario who 
colonised Europe for Russian 
art, was losing his grip on fash¬ 
ion. Ahead lay Russia’s “revo¬ 
lutionary” future, with its Mey- 
erholds, Mayakovskys and 
raising waging war on ordi¬ 
nariness, banality, convention. 
What better world for an artist 
to live in? What artist could 
resist its temptation? 

The ultimate price of the 
totalitarian temptation was 
m arty rdo m . If one pauses to 
reflect that the alternative was 
exile’s obscurity, one under¬ 
stands Prokofiev's dilemma 
afresh. His was a road as old as 
art itself, signposted, in Rus¬ 
sian as so often the case in our 
century, “To Calvary”. 


Fiction 


Sleaze and tease 


D OCTORO W and Pyn- 
chon. Mailer and 
Barth: as if mirror¬ 
ing the Great Ameri¬ 
can Dream, the Great Ameri¬ 
can Novel seems more and 
more obsessed with quantity 
rather than quality. John 
Barth's latest may not rival 
Norman Mailer's In the sheer 
weight of its verbiage, but it is 
still a formidable read, 
remorselessly and self-con¬ 
sciously set up and intricately 
structured. 

Those who remember early 
Barth and the randy reads of 
The Sotaeed Factor and Giles 
Goat Boy from the 1960s will 
find in The Last Voyage of 
Somebody the Sailor tide mix¬ 
ture of sleaze and tease, alle¬ 
gory and satire, surprisingly 
unchanged. And anyone who 
has followed his output faith¬ 
fully across the last two 
decades might regret that tinw> 

has not shaped his prose more 
economically, nor honed its 
proportions more effectively. 

Hidden beneath the bwm of 
detail and the piles of sexual 
metaphor in Somebody the 
Sailor is a carefully worked-out 
conceit on the art of making a 
novel, a lavish play on firtinnai 
levels and the modes of story¬ 
telling which connects up with 
the very different traditions of 
Borges and Cal vino, even with¬ 
out a scrap of their econo my 
and ironic detachment Barth 
has his contemporary “New 
Journalist”, Simon William 
Behler, set out on a sea voyage 
to trace the wanderings of Sin- 
bad tiie Sailor, ackno wledg in g 
on the flyleaf Tim Severin as 
the model for the-character. 
The real-life worid of Behler 
and his tangiwi personal life 
collides with the myth that fie 
is seeking to verity; his boat is 
wrecked in the Indian -Ocean 
and he is taken prisoner by a 
barbarous crew and-an archaic 
ship that transports him baric 
to the ancient Ba ghdad of sin , 
bad. 

In the hope of remaking Ms 
connections with' the 20th-cen¬ 
tury Behler cha]lmg »q the leg¬ 
endary story teller to a mara¬ 
thon session of storytelling. 
Most of the 500-odd pages in 
Barth's novel are taken up 
with these tales, as they spiral 
around each , other, cutting 
across the centuries and set¬ 
ting up unlikely correspon- 
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(fences before finally and. 
rather predictably coalescing 
It is a rich mix, as BehJeri 
steadily mines his past for . 
toothsome nuggets of narrative 
that focus inevitably upon hto 
sexual initiation and subse¬ 
quent extra-marital excursioBS- 
Sinhad’s reminiscen ces reean- 
while, are concerned less 
his travels and his ad v ent u re* 
than with life in the palace^&i 
endless parade of dancing gbfe 
sexual permutations and ream 1 -.. 
ring proofs of virginity. Motife 
insinuate themselves into boto 

strands, names are transpose 
from one culture to theotitfK- 
It offers a-metaphor for:life^ 
a journey switching amstaanT: 
between parafieT 
which truth hlny Into 
and allegory is sometimes 
on by the barrowfoaL >. . 

There is an excess oC wojf 
thing and not. enough. 
grit No doubt it Is fateudm 
a serious titertmenttf 
of stoty telling; Bar 
rationed his .outpei too 'i 
folly to have wasted so 
word* on a mere jned-. 

But long before Somahoay. 
Sailorrecounts his las' 

and fictknlal: fact aosT_ 

fanfrgy are in etrieva bffi 
the mind baa been ha ’ 
the surfeit of tmagary, _. . 
by the cocksure'romra* 
the self-congratulatoty sfcrap»- 

Andrew CtemtiBfc 
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M adonna was only 

half-joking 1 when she 
said "money makes 
people beautiful" in 
the film-documentary 
of her Blonde Ambition tour, In Bat 
With Madonna. According to Forbes 
Magazine, Madonna made $63m in 
pre-tag earnings last year, Sl7m 
less than Oprah Winfrey. Madonna 
is set to knock the chat show host 
off her perch and become, by 
her own. definition, the most 
beautiful female entertainer in the 
world. 

Over the last year, Time Warner 
has been wooing Hollywoodls 

material girl in contract talks that 
could lead to.the most lucrative deal 
yet signed" by any star. The 
b enchmark so far Is singer Michael 
Jackson’s $lbn deal to make records 
for Sony Music and films for the 
company’s Columbia Picture unit But 
following an article by Bruce Haring 
in Variety, rumours are now awash 
that Madonna is about to sign a 
Jackson-busting deaL 
Liz Rosenburg,. Madonna's 
spokeswoman, is keen to dampen 
speculation. “Negotiations are 
ongoing and. any deal is weeks to 
months away," she says. However, 
according to Seymour Stein, president 
of Sire Records, a subsidiary of 
Time Warner and Madonna's record 
label. Time Warner is “very interested 
in getting more in bed with 
Madonna.” 

Madonna has generated more than 
half-a-bTUion dollars La record sales 
for the giant entertainment company: 
she has sold 80m. albums and had 
more consecutive hit songs than the 
Beatles. “Discussions are taking place 
about the formation of a company 
that Madonna would be in charge of 


Madonna frustrated 

On celluloid is where this star wants to be, says Tim Lawrence 


at Time Warner. She’s their biggest 
selling artist and very important to 
them,” says Rosenburg. Like Michael 
Jackson, Madonna is said to be 
de m and ing 25 per cent royalties for 
the-new deal 

But for Madonna, the key element 
‘ of her contract is expected to be 
films. She is known to be desperately 
seeking a breakthrough in her acting 
career which she hoped would 
materialise with the film version of 
Etrita. but the production has so far 
tailed to raise sufficient funds. 

Warner executives have up until 
now doubted Madonna's appeal as a 
multi-media star, with her potential 
as a film actress widely questioned. 
Following a stylish debut in the 
oddball comedy Desperately Seeking 
Susan , she featured in a series of flops 
- Shanghai Surprise. Who's That Got 
and Bloodhounds of Broadway. Her 
cameo role as Breathless Mahoney in 
Dick fracy left doubts about her 
ability unresolved. 

Stein does not doubt Madonna’s 
ability: “I believe in her as a total 
artist Given the right role, shell be a 
huge film star. I’ve seen the script for 
her new film, A League Of Their Own, 
and it’a her kind of character - very 
sexy. I think she will puD It off very 
naturally". Bob Weinstein, chairman 
of Mi nna», the film company which 
made In Bed with Madonna, also 
believes in Madonna’s film potential. 
Sbe is being offered parts by world 


class directors such as Woody Allen 
and Fenny Marshall, he says. 

Doubt does not feature in 
Madonna's own vocabulary. She 
believes she will be as successful in 
films as she has been in music. “I 
want to act In movies. I want to direct 
movies. 1 want to produce movies. I 
want to develop my favourite books 
into screenplays. I want to make 
movies about people who inspire me,” 
she recently told The Washington 
Post 

As well as A League Of Their Oum, 
a film about a true life all-woman 
baseball league in the 1940s and 1950s, 
Madonna will be in Woody Allen's 
next comedy. Shadows And Fog. Sbe 
has also expressed interest in playing 
Frida Kahlo, the radical Mexican-born 
artist, and any film directed by Pedro 
Almodovar, the Spanish director of 
Women On The Verge Of A Nervous 
Breakdown. 

B ut apart from success in 
the cinema, the Madonna 
phenomenon is close to its 
marketing peak. Except for 
the single “Justify My 
Love", released at the end of 1990, 
much of the last twelve months has 
been a re-packaging of existing 
material The Immaculate Collection, a 
“greatest hits” album, was released in 
conjunction with a collection of 
Madonna's videos, and the worldwide 
Blonde Ambition tour was largely a 
stage performance of Madonna videos. 


The concert was screened on 
television worldwide and was 
followed by a string of interviews, 
including Wogan in the UK. 

“The last year bas been an 
extremely well planned consolidation 
exercise, a colon in her music career," 
says Steve Redmond, editor of Music 
Week, and Tony McGuiness, bead of 
marketing at WEA Records, which 
markets Madonna in the UK, says 
“The soundtrack for Dick Tracy didn’t 
sell well and we felt the time was 
right for a ‘best of album. We 
felt she needed to consolidate her 
audience." 

The art of re-packaging is not new 
to Madonna. She has modelled and 
remodelled her linage, voice and body 
throughout her eight-year stint at the 
top - a long run for a pop star. 
Because her music has matured, a lot 
of the 12-year-old followers she 
attracted eight years ago are still her 
fans today. 

But Madonna Is more than an 
exercise in mass-marketing- She 
appeals to a wide audience on several 
levels: some are attracted by her 
music and dancing, others by her 
often sophisticated and provocative 
imagery, or by her message of female 
power and sexual liberalism. The 
cornerstone of her success is her 
music. “She is at the cutting edge of 
music. She lives to dance. Music will 
always be important to her," says 
Stein. 


But the music comes second to the 
message. Controversy has always 
been what Madonna is about, and she 
reaches Into Middle America and 
shocks it Her portrayal of her sexual 
fantasies have caused the greatest 
upset Naturally provocative, she may 
not set out with the intention of being 
banned, but her political and sexual 
messages are so forceful that she is 
always in danger of upsetting the 
censors. 

Madonna readily confesses she is 
“as perverse as bell”, which suggests 
that even if Madonna's personality 
has been carefully packaged, it is her 
own. And while Madonna is said to 
hate the idea that she is a calculating 
businesswoman, she runs her own 
business affairs and enjoys the 
image of being a woman in command. 
She may not have had a formal 
business education, but associates say 
she Is streetwise and surrounds 
herself with the best - although “She 
is 100 per cent in control," says 
Rosenburg. 

Stardom suits her well Celebrity Is 
her natural medium. When Madonna 
tells the physician In her 
documentary-film that she is happy 
to carry out her voice tests in front of 
the camera, a despairing Warren 
Beatty comments: “She doesn't want 
to live off camera. There is nothing to 
say off camera. Why would you say 
something If its off camera? What 
point is there of existing?”. 

But Madonna is frustrated. Sbe 
wants to play to an increasingly adult 
audience and craves serious critical 
reception, but her massive media 
exposure is proving to be an obstacle. 
She is shackled with the label of pop 
star. Cinema may help her convince 
the critics of her serious artistic 
intentions. 
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Madonna: “Money makes people beautiful 1 





Improvisation under Dance Umbrella 

Alastair Macaulay reviews the current work of Julyen Hamilton and Laurie Booth 

T O WATCH either adventures in time and space, tie clause like “The rain clat- nature’s soloists and can. seamless, extraordinarily lu 
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Rosa Mavuiion as a confident Oscar In David Aldan's production for English National Opera 

A darkly glittering 


‘Masked Ball’ 


T HE 1989 English 
National Masked -Ball 
returns to the Coli¬ 
seum; This is the 
Verdi production with the 
giant gilt frame and the red 
velvet curtain, the enlarged 
hourglass, the swinging chan¬ 
delier, the wonky bed frame, 
the gin-swigging fortune-teller 
in a petticoat and the magnifi¬ 
cent statue of a scythe-bearing 
horseman of death poised high 
above the finale. 

This is the Masked Ball 
suspended in a time-stopped 
world, obsessively haunted 
with the threat of death: a 
dark, louring vision, part film- 
noir mystery, part surrealist 
nightmare, throbbing with a 
doom-laden “inner Site” of its 
own. David Alden (producer), 
David Fielding (designer) and 
Wolfgang Gfibbel (lighting) 
have combined on a staging of 
this most extravagantly oper¬ 
atic of Verdi operas that digs 
deep - deeper than any other 
BaUo 1 know - into its darkly 
glittering theatricality. 

There are losses: inevitably 
there must be. in a staging that 
trains its beam so hard on a 
single aspect of a richly 
various masterpiece. The 
irruption of laughter into 
middle-period Verdi - 
personified by Oscar, here an 
unrecognisably goateed, 
cigarette-puffing messenger of 
fate - is downplayed; in all 


sepses. the mood of this 
production is black. The 
romantic passion of the music 
for the Act 2 love-duet is 
somewhat contradicted by the 
dreamworld activities of its 
enactment - Alden has 
re-worked aspects of the 
staging, not entirely (1 feel) to 
its or our advantage. 

Final responses must be a 
matter of personal taste. For 

Max Loppert 
welcomes the return 
of this production to 
the Coliseum 


me it remains, indeed, one of 
the most remarkable and 
completely compelling Verdi 
stagings Loudon has witnessed 
in the postwar period: the 
pluses far outweigh the 
minuses. (How rewarding to 
have it back in the same week 
as a new, very different, and 
equally convincing straight 
staging of Simon Bocamegra at 
Covent Garden!) 

The revival, carefully 
prepared, is interestingly and 
on the whole successfully cast 
The standard is. perhaps, 
“house" Verdi, honestly and 
authoritatively matched to the 
production. Janice Cairns 
(making a welcome return to 
opera after nearly a year’s 


absence in the wake of her 
Tosco Injury) is again the 
committed, long-breathed, 
occasionally strident Amelia, 
Linda Finnie the bravura 
Ulrica; the-other principals - 
Malcolm Donnelly the 
dark-toned, grittily forceful 
Anckarstroem, Rosa Mannion 
the confident Oscar, Michael 
Druiett and Michael Neill the 
conspirators - are new, and 
welcome. As Gustavus, more 
than ever the drama’s central 
figure, the American tenor 
Richard Taylor (UK debut) 
sings and acts with suave ease 
ana musicianship, if not a 
great deal of personality. 

The show suffers, indeed, 
only a single important 
weakness. The new conductor, 
Graeme Jenkins, skates over 
the surface of the music, 
sometimes with notably 
Insecure balance. His is a 
low-key reading, reasonably 
kind to voices, which 
consistently underplays the 
lightning-flashes of musical 
colour - and in connection 
with so stark a production 
style, the loss proves more 
serious than it might in other 
Balio contexts. 

Yet in spite of this caveat, 
the performance deserves 
vigorous recommendation. 
High-theatrical Verdi is not so 
common an occurence that the 
ENO Masked Ball can be taken 
for granted. 


T O WATCH either 
Julyen Hamilton or 
Laurie Booth affords 
some of the happiest 
sensations to be found in 
watching dance in Britain 
today. True, dance improvisa¬ 
tion - their field - is usually 
a bore for a spectator. Not so, 
however, with Hamilton or 
Booth. 

Their physical movement 
leads you into uncharted areas 
of the mind. Good dance impro¬ 
visation is a strange blend of 
spontaneous impulse and semi- 
consciousness - as Hamilton 
in particular showed during 
Dance Umbrella 1991. No 
sooner had he entered the 
unpromising Purcell Room 
stage (November 1-3) than be 
bad created his own world out 
of thin air - by the direction 
of his eyes, his stance, his com¬ 
plete physical absorption. And 
what-followed blossomed out of 
that 

When he dances, Hamilton is 
a lone voyager, who finds rel¬ 
ish, wit and lyricism in his 


adventures in time and space. 
He is so beautifully centered 
that his most off-balance move¬ 
ments never seem to disturb 
his equilibrium. He dances real 
steps, with a much larger low¬ 
er-body vocabulary than most 
modern dancers, he has a wide 
range of gesture and, above all, 
he has one of the most broad 
and fine senses of dynamics I 
have ever seen. Watching this 
barefoot dancer is an easy, nat¬ 
ural pleasure, not so unlike 
that of watching the solos of 
Fred Astaire. 

The only bad thing about his 
long 1991 solo was its title: Of 
Solution and Answer and 
Understanding. He danced it to 
spoken text taken from the fic¬ 
tion of Elizabeth Pike and read 
by Jill Freud. Dancing to spo¬ 
ken text is another problem 
area for dance, bat Hamilton 
seems to have the secret He 
responds to text the way that 
in mid-dream, you respond to 
sound in the next room: he lets 
it guide his fantasy - but less 
its sense than its sound. A lit- 


I FIRST met Tony Richard¬ 
son, whose death at the 
age of 63 was announced 
on Friday, at Oxford in 
1948. He was directing a scene 
from Noah by Andre Obey in a 
drama competition for first- 
year undergraduates in which 
he was beaten by John Scbles- 
inger doing a Thornton Wilder 
one-acter. After Richardson’s 
Oxford production of Peer Qynt 
the following year, we all real¬ 
ised that here was a future 
man of destiny in the theatre. 

A charming and witty com¬ 
panion, be was not afraid to 
wound. He already felt highly 
competitive about anyone else 
with theatrical ambitions, such 
as Kenneth Tynan, for 
instance, slightly senior to 
him, or W illiam Gaskill with 
whom he had been at school 
His father was a chemist in 
Shipley, Yorkshire and they 
had christened their only child 
Cedi Antonio. Tony, the name 
he chose, was more suited to 
his rugged northern integrity. 

After his Third in English, 
he came to London and to 
make his mark. He was taken 
up first by Olivia Manning, 
who let him the basement flat 


tie clause like “The rain clat¬ 
tered" stood out because 
Hamilton, moving to it, showed 
its dynamics so keenly. 

And when the Pike text con¬ 
cerned an imaginary 19th-cen¬ 
tury dancer who hung long In 
the air, Hamilton never imi¬ 
tated that dancer or his jump, 
but by continuing in his own 
style somehow suggested that 
dancer’s essence with touching 
irony. Hamilton's appearances 
here are irregular; he bas been 
based in Amsterdam for ten 
years. This year, however, he 
has launched his own com¬ 
pany, which will be touring the 
UK in 1992. It will be interest¬ 
ing to see what this great solo¬ 
ist can pass on to a troupe. 

Laurie Booth also used to 
work mainly on his own. His 
collaborators, like Hamilton’s, 
were mainly those who pro¬ 
vided sound-worlds for. him to 
move in. But in recent seasons 
he too has been experimenting 
with co-dancers. Now, here’s 
another problem area: for 
Booth and Hamilton are two of 


Obituary 


nature’s soloists and can 
search wide and far without 
finding true rapport. 

The highlights of Booth's 
performances have usually 
been wben he takes off on one 
of his long-phrased forays 
across or round the stage. 
Since last year, however, he 
has been directing duets for 
himself and Russell Maliphant; 
and Maliphant has entered 
Booth's movement with aston¬ 
ishing success. This year, 
Booth also acquired two other 
co-dancers, a man and a 
woman; and this was one of 
the drawbacks to latest work. 
New Text} New Kingdom (Riv¬ 
erside Studios. October 30-No- 
vember 2, and on tour), since 
his new colleagues are not yet 
adapt Booth stylists. 

He is not an aerial dancer, 
and Ms style, with its upper 
body power and its weighted, 
near-to-the-ground quality, 
strikes me as essentially male. 
Not that that is an issue when 
he dances with Maliphant; 
their duets are imaginative. 


Tony Richardson 


in her house and helped him to 
get a job in television drama. 
He directed the Mack singer 
Gordon Heath in Othello. But 
he was never happy working 
for the small screen and was 
scheming to put on a season of 
new plays by new playwrights 
in a small theatre somewhere 
away from the West End. 

After several frustrating 
efforts, friendship with George 
Devine enabled nim to realise 
this dream. He moved from Oli¬ 
via’s basement to the top floor 
of George's house in Chiswick. 
1 retail visiting tom there one 
broilingly hot afternoon and 
being served, on the rooftop 


with a fine view of the river, 
with tea by Tony who told me: 
“I’ve discovered the best play 
written since the war, Look 
Back in Anger*. He was always 
prone to exaggerate and I did 
not take it seriously until I 
opened the papers on May 9, 
1956, and realised that once 
again Tony had been right 
The rest is not only history 
but has been told with deadly 
accuracy by John Osborne in 
Almost A Gentleman ~ how 
they followed up that success 
with The Entertainer, Tony get¬ 
ting from Olivier the perfor¬ 
mance of his life. The Royal 
Court became Richardson’s 


showcase not only for plays by 
Osborne, but also by Nigel 
Dennis whom he told me was 
“the new Ben Jonson", and 
revivals of then little per¬ 
formed works like The Change¬ 
ling. 

But having conquered the 
theatre Richardson became 
restless with it and turned to 
films , which he considered to 
be the more disciplined 
medium. Meanwhile, he mar¬ 
ried Vanessa Redgrave. 
“Really!" said Olivia who had 
by then been resoundingly 
dropped, “its as if he'd become 
a member of the Royal Fam¬ 
ily”. Woodfall Films, the com- 


T HE familiar, almost 
formidable bulk of the 
Poet Laureate makes 
its way, slowly, 
steadily, across the stage of the 
Lyttleton Theatre towards the 
spot-lit lectern like one of the 
larger ruminants. It is the 
beginning of the National 
Theatre’s first Poetry Week. 

Ted Hughes is an incompara¬ 
ble reader of his own poetry, 
but tonigbt the choice of 
poems is a little unusual - as 
is the accompanying commen¬ 
tary, which begins: “I’m of an 
age now when 1 can have a 
retrospective concert..." 
Opening with the pastiche of a 
medieval song he wrote in the 
late 1940s, Hughes leapfrogs 
over all but one of bis best- 
known early poems - Hawk 
Roosting is the exception - 
and lands in the bo Ding, sexu¬ 
ally-charged epicentre of Crow. 
an extended piece of personal 
myth-making that has worn 
badly since it was first pub¬ 
lished 20 years ago. 

Subject matter apart, what 
never fails with Hughes is the 
strength and the character of 
that South Yorkshire voice. It 
is a tough, rasping, muscular, 
abrasive baritone, an extraordi¬ 
narily resonant cavity, produc¬ 
ing sounds that are strong, sin¬ 
ewy, passionate, with a rough 
cutting edge that immediately 
suggests metaphors of making, 
both human and inhuman: 
great stones being heaved one 
on top or another in order to 
build some massive structure 
of intricate delicacy, for exam¬ 
ple. It thrusts on and ahead in 
its assault upon the ear, and 
this matches perfectly the best 
of his poetic language, which is 
itself muscular and physically 
earthed. The words fell out of 
his mouth slowly, ponderously, 
thoughtfully. Even the tone of 


B ELFAST in November has not 
quite the international appeal of 
Salzburg in August among arts 
festival groupies, and Belfast 
accepts the fact Its current Festival, the 
29th. and running until November 23, is 
basically for its own folk. Most of the 
airport arrivals are foreign artists. 

The Festival was started by Queens Uni¬ 
versity at a time when the city's artistic 
reputation was negligible. Since then the 
Opera House has reopened; the Ulster 
Orchestra has come into being; and there 
are plans to build a £20m plus concert hall 
on the banks of the Lough. But the Festi¬ 
val flourishes, getting a little longer, a 
mite more ambitions, every year. 

ff he feels in the mood the director, 
Michael Barnes, can enjoy a moan. He can 
complain about the Government, which is 
happy to pour money into every aspect of 
life in the Province except the arts. Until 
two years ago Northern Ireland trailed the 
other three parts of the Kingdom in arts 
subsidy per capita. Now it is third: it has 

overhauled England. 

He could compla in about the reluctance 
of critics to come even when he has 
attracted rare visitors, like the Hamburg 
Ballet, which has jnst sold out the Opera 
House. And he can complain about Belfast 
audiences, which will pack next week’s 
RSC performances but stayed away from 
Cheek by Jowl; which flocked to the Scot¬ 
tish Opera’s Carmen but not Saburo Teshi- 
gaware’s dance company from Japan; 
which wifi not accept foreign language 
drama, or challenging music. The BBC 
Symphony Orchestra played Elgar and 
Brahms on Tuesday night, to great 
acclaim. . 

But being hard done by also gives cause 
for rejoicing. The Festival earns 55 per 


Festival flourishes in Belfast 


cant of its income from the box office, 
more than any competitor, and this year, 
unlike Edinburgh, it should break even. 
The local authority gives it relatively little 
aid, so Barnes Is under no pressure to 
direct artists tounsuitable community 
hall* on council estates. 

The Festival offers an excellent excuse 
to visit Belfast There are just two caveats. 
Barnes says a “Fringe” element is incorpo¬ 
rated inside the Festival, but there is a 
definite lack of the adventurous and very 
little cabaret comedy, street theatre, or 
student drama. The University created the 
Festival but its students make 
impact on its programme. And tbe Festival 
could nurture its local genius more assidu¬ 
ously. The great international smash of 
the year is Dancing at Lughnasa, written 
by Belfast man Brian FrieL What a coup 
for the Festival if its first night had 
occured here rather than in Dublin? 

it 

The one night visit of the BBC Symphony 
Orchestra to Belfast was made passible by 
BP, which put up £15,000 for the trip. It 
was the Orchestra’s first commercial spon¬ 
sorship. But not the last The BBC is des¬ 
perately seeking outside help to keep its 
orchestras afloat. The BBC Philharmonic 
is now backed by the Royal Bank of Scot¬ 
land, and the Welsh has attracted £275,000 
from Hitachi for a tour of Japan. 

But the Big One, the sponsorship of the 
Proms, is looking like a mirage. The BBC 
was reluctant to sell its most prestigious 
musical event cheaply and the £2m price 
tag deterred many potential sponsors. 
Then the restrictions on foreign compa¬ 
nies, and anyone associated with such ter¬ 
rors as drink and tobacco, reduced the 
field to around 30 possible hackers from 
which, remarkably, four expressed an 


interest. 

But no deal has proved possible. The 
BBC proved tofimhie on showing corpo¬ 
rate logos on screen; on publicity trails; 
and on stretching the sponsorship over 
three years. It is also rumoured that direc¬ 
tor general John Birt is less eager to sell 
out the Proms than his predecessor. 

★ 

Pop has long burst out of the straight 
jacket of music- Fashion, disco, publishing, 
design are all subsidiaries of sound which 
threaten to consume the original, not least 
in the spending ability of ferns. Now the hit 
group Soul n Soul has decided to exploit 
the idea by opening a chain of around 50 
franchise shops In the UK bearing its 
nanus and selling the kind of clothes it 
wears on stage which are enthusiastically 
adopted by its followers. 

That Soul H Soul, the creation of design 
led -fazrig b, should be the first to actively 
pursue a concept which came dramatically 
to grief when the Beatles had their short 
lived flirtation with Apple, is no surprise. 
Soul n Soul began as a DJ outfit which 
developed into a retail outlet and creators 
of their own music. Then came the tours 
which were part fashion shows. 

The group is now a trend factory in 
Camden Town. Its clothes are the kind of 
thing kids will be wearing to clubs, but 
Jazzie B is sharp enough to move with the 
times: if suits take over from leisure casu¬ 
als it will be reflected first through its 
stores. He is looking for franchisees will¬ 
ing to Invest around £704)00 in the con¬ 
cept And the ultimate aim, apart from an 
party pension for the participants. Is the 
world. Soul n Soul are big in the US and 
gigantic in Japan. 

Antony Thorncroft 


Poetry in performance 

The Bull and 
the Bear 


his voice, its after-echoes, 
sounds bovine. 

And all the time that he-is 
reading, that big, domed head 
is bent far down over his 
manuscript pages. 

The evening ends with 
unusual abruptness. “It’s eight 
minutes past eight now, I was 
going to read a poem by Wyatt 
and a poem by Shakespeare 
and a poem by Yeats - but I 
think we've had enough.” Hav¬ 
ing slammed the door on us, no 
questions asked, he lumbers off 
- Devon ward. 

•k 

Could this ready be the poet 
who had provoked Khrushchev 
to such fury at that meeting in 
the Kremlin in June 1963? 
Could this be the man whose 
treachery was said to have 
been as base as Pasternak’s? 

I asked myself these ques¬ 
tions as 1 stared at the near 
legendary figure of Andrei Voz¬ 
nesensky on stage at the Voice 
Bax, looking so benign in his 
dlpbmaticMWCktail-party tenue 
of light-grey double-breasted 
jacket, blue cravat and white 
dress shirt with its two pearl 
buttons at the neck. 

Fortunately, his current 
English translator, Richard 
McKane, was in no doubt what¬ 
soever about the emotions that 
were seething, as ever, within 
the breast of this mild-man¬ 
nered gentleman, now pushing 
60 - sweat had appeared on 


McKane's upper lip before his 
translation of the first poem 
was out; and bis right hand 
was trembling so violently that 
he almost had to use the left to 
suppress it - an old trick of Dr 
Strangelove’s, I recalled, whose 
symbolism would not have 
been lost on Andrei Voznesen¬ 
sky. 

Of course, wben Voznesen¬ 
sky began to recite the poems 
in the original Russian (the 
evening’s selection consisted of 
a series of tributes to “our spir¬ 
itual masters" - Chagall, Sol¬ 
zhenitsyn, Vysotsky - from 
On the Edge, his new book) the 
sky fell in - as it had done 20 
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seamless, extraordinarily har¬ 
monious bat agAviial In this 
context, however, ElJen van 
Schuylenburch is plainly a 
woman in a man's world, and 
her encounters with Booth 
have a disturbing sexual ten¬ 
sion that has nothing to do 
with the rest of the work. 

New Text / New Kingdom did 
not work in other ways. It 
employed a pseudo-poetic text 
by Deborah Levy, that affected 
the audience like Booth’s con¬ 
scious voice over the sub-con¬ 
scious events of the dance. “My 
heart," we kept hearing, “has 
been weighed in balance 
against a feather,” and against 
much else besides. The dance 
was cluttered with far more lit¬ 
eral and dramatic imagery, and 
far fewer long phrases, than 
are usual with Booth: we saw 
hints of love, strangling, death 
and ludicrously portentous 
adjustments of a curtain. When 
we got to "I have weighed my 
heart against Belfast,” I 
uttered the I-word. 


pany formed from Curzon 
Street with Osborne and Oscar 
Lew eastern, gave him the 
opportunity after successfully 
filming Look Back, The Enter¬ 
tainer and A Taste of Honey, to 
turn to an English classic of 
sac and high j inks , Tom Jones 

The success of that film was 
the second turning-point. Lon¬ 
don's loss was Hollywood's 
gain. Richardson's fortune was 
made; bis marriage ended and 
he left these shores for Los 
Angeles, never to return. After 
The Charge of the Light Bri¬ 
gade, strangely he never made 
another film of any note - 
unless the posthumous Blue 
Skies turns out a masterpiece. 
IDs death from Aids is a dou¬ 
ble-shock. There was no hint of 
homosexuality In his youthful 
self, the one it gives me such 
joy to remember. 

Anthony Curtis 

years ago when he had filled 
the Round House to capacity. 
(Tonight there were just 50 fer¬ 
vent admirers). 

Voznesensky is the most 
intensely dramatic reader of 
Russian verse that one could 
ever hope to hear. Tbe voice 
sounds deceptively shy at first 
It creeps like a mouse; it whis¬ 
pers; it croaks hoarsely as it 
begins to enter some deep, 
echoing tunnel... And then, 
all of a sudden, it leaps up with 
an animal's savagery and takes 
us by the throat. The room 
seems too small to contain it - 
some terrible force akin to the 
fury of the elements has been 
unleashed upon us. 

And then, moments later, 
just as suddenly, voice, its 
character altogether it falls 
back again to a coaxing, whee¬ 
dling purr and, with three or 
four swift downward stabs of 
sound, it’s ail over. And our 

elderly, benign Russian friend 

is back. 

Michael Glover 
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Great Wave 
from Japan 

William Packer admires the work 
of Hokusai at the Royal Academy 

R ATSUSHIKA Hoku- work overall, but. by Inference, 
sal is one of the into that of the encompassing 
great artists of Japanese tradition which 
Japan, and one of formed him and which he, in 


R ATSUSHIKA Hoku¬ 
sai is one of the 
great artists of 
Japan, and one of 
those rare creatures: the maker 
of a single image that has 
impressed itself upon the gen¬ 
eral consciousness, with or 
without the qualification of the 
artist's own name. “The 
Laughing Cavalier”, the “Mona 
Lisa", “Sunflowers" - there 
are not that many, and Hoku¬ 
sai's “Great Wave" from his 36 
Views of Mount Fuji, is of 
them. There it sits among 
some 132 of his prints, draw¬ 
ings and illustrated books that 
now occupy the Sackler Gal¬ 
leries of the Royal Academy 
(until February 9: sponsored by 
British Telecom and The 
Industrial Bank of Japan). 

Of all the elements of the 
Japan Festival, it is perhaps 
the most particular, a proper 
and authoritative study of the 
work of a single artist. But it is 
no exhaustive retrospective. It 
lays great emphasis on the 
series of landscape views, set 
on particular themes - Mount 
Fqji, bridges, waterfalls, views 
of the ocean, flowers, poems - 
that Hokusai was producing 
throughout the 1830s, setting 
this substantial body of work 
into the context not just of his 


work overall, but, by Inference, 
into that of the encompassing 
Japanese tradition which 
formed him and which he, in 
his turn, radically influenced. 

Born in 1760 and living on 
until 1849. he saw the last flow¬ 
ering and final decadence of 
the enclosed feudal society of 
the Japan of the Tokagawa 
Shoguns, that was brought to 
so abrubt an ending by Com¬ 
modore Perry’s intrusive expe¬ 
dition of 18S3. He was an artist 
of “The Floating World", his 
subject the transitory and 
Insubstantial life of art and 
pleasure to be found in the tea¬ 
houses, theatres and brothels 
of old Edo. 

The conventional Influence 
of the older masters of Ukiyo-e 
- the art of “the Floating 
World” - such as Utamaro, 
would remain with him in his 
treatment of figures, and is 
most notable here in lids erotic 
images of lovers in flagrante. 
But as his interest developed 
in landscape, so his peculiar 
graphic strength appeared. He 
would always introduce figures 
to animate the landscape - 
boatmen, travellers, labourers 
in the fields or simply admirers 
of the view, all characterised 
with elegant economy and wiL 
But the former exquisite 
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Read your genes 

D R STEVE Jones’s But Dick Francis's tale, dra 
Reith Lectures matised by Alan England, 
(Radio 4, Wednesday, begins with so much plot, mosl 
also Radio 3. Satur- seriously the nobbling of the 


D R STEVE Jones’s 
Reith Lectures 
(Radio 4, Wednesday, 
also Radio 3, Satur¬ 
day) are headed The Language 
of the Genes. His first lecture 
this week, which he called A 
Message from our Ancestors, 
told of the virtual immortality 
of the gene, passed on end¬ 
lessly unchanged from genera¬ 
tion to generation. If 1 under¬ 
stood him aright (and the 
seiies won't be a picnic for the 
unscientific), the double-helix 
pattern is the standard for all 
genes, but in each there is a 
message made up of four items 
known by the four letters 
A.G.C.T. The order of their 
occurrence, sometimes in very 
long combinations, identifies 
the gene. 

Comparison of genes will 
establish relationships no mat¬ 
ter how distant. Black 
Americans can learn from 
where in Africa their slave-an¬ 
cestors came. Argentinian 
mothers or parents killed in 
political activity could discover 
their parentless grandchildren. 
Vet the more we know of 
genetics, the more there is to 
learn. Chimpanzees have 98 
per cent of the same genes as 
humans, yet are not human. 
No identifiable gene estab¬ 
lishes maleness. Mrs Thatcher, 
said Dr Stevens, was wrong to 
say that there was “no society, 
only individuals;” but Freud 
was right to say that each of us 
bears a message from his past. 

Europhile on Radio 4 takes 
an unpolitical view or Europe. 
Events in such places as Dub¬ 
rovnik and Chechen-Ingushetia 
are left to the news pro¬ 
grammes. This week the pro¬ 
gramme covered Estonia's love 
for choral singing (the music 
was delicious): the origin of 
Christopher Columbus, with 
the rondusiou that he was a 
Portuguese spy at the Spanish 
court; the French domination 
of women's magazines; and a 
report of a show of Norwegian 
forest cats. 

Seven serials are r unning on 
Radio 4, including David Cop- 
perfield, and two on Radio 5, 
Including Great Expectations. 
Whip Hand, at 10 am on Tues¬ 
days on Radio 4, deprives us of 
Deuteronomy, not my favour¬ 
ite book in the Old Testament. 


But Dick Francis's tale, dra¬ 
matised by Alan England, 
begins with so much plot, most 
seriously the nobbling of the 
Guineas favourite, that it goes 
high on my list. Mick Ford 
plays the one-armed ex-jockey 
detective Sid Halley, Philip 
Martin directs. And there was 
talk about Dick Francis on 
Woman's Hour afterwards. 

It was Gay Week on Radio 3 
drama. On Sunday came Chris¬ 
topher Isherwood’s A Single 
Man, a landscape with figures. 
The landscape Is academic Cal¬ 
ifornia, the chief figures 
George, a teacher of English, 
Jim, his long-standing friend, 
and Kenny, a student who 
nearly replaces Jim after he 
has been killed in a road acci¬ 
dent Beside these are Doris 
Wilson, who is after Jim but 
dies of cancer, and Charlie, a 
deserted English Gl-wife who 
cares for George but decides to 
return to England. The land¬ 
scape is nicely done, but the 
figures are perfunctory, apart 
from George, a recognisable 
self-portrait ably played by 
Alec McCowen. Michael 
Michaelian has adapted his 
own play, and Glyn Dearman 
directed. 

Isherwood barely mentioned 
sex. but Michael Azama’s Life 
and Death of Pier Paolo Paso¬ 
lini on Tuesday was thick with 
it. Pasolini, Communist poet 
and film director, fancied 
working-class boys, and we 
survey his relations with two. 
Ninetto (Richard Pearce) is 
quiet and friendly, and ulti¬ 
mately decides to get married; 
Giuseppe (Dexter Fletcher), a 
real little monster, lures Paso¬ 
lini to the beach at Ostia, and 
there he is thoroughly mur¬ 
dered by him and his gang. 
Azama’s script (translated and 
adapted by Caroline Behr) 
alternates Pasolini’s private 
actions and public humilia¬ 
tions; his novels and films are 
banned, even if well criticised, 
and he spends as long in the 
courts as in the studios. Alfred 
Molina makes hint sound truly 
a “dissident from every creed”, 
but what Azama has left out is 
the element of artistic genius, 
spoken of but not revealed. Jer¬ 
emy Howe is the director. 


B,A, Young 


The City of London 
Antiques & Fine Art Fair 


(neiaiisSdonqib 

20-25 November 1991 

Barbican Exhibition Halls, 
Barbican Centre, London EC2 

A fair of outstanding quality in the 
heart of the City. 


Wednesday 2.00-8.30 
Thursday-Friday 11.00-8.30 
Sonirdsy-Sunday 11.00-7.00 
Monday 11.00*5.00 


Organised by 

Raymond Cubbay Exhibitions LJd 
Tel: 081 - HI 8940 
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Antony Thorncroft on Diana Ross 
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“A ferryboat at Onmayagashi: viewing the evening sun at Ryogoku Bridge” by Hokusai, c.1833 


refinement falls away, just as 
does his direct treatment of the 
refined life or courtiers and 
courtesans. 

The shift is to imagery at 
once more everyday and more 
vigorously expressed. The col¬ 
our is flatter, brighter, simpler, 
the line stronger, even cruder, 
though done with the nicest 
judgment With these develop¬ 
ments comes a more direct 


concern with formal issues and 
Ideas of composition. The 
waterfall is reduced to vertical 
stripes and slashes down the 
page. The bridge at Yatsuhashi 
zig-zags dramatically away 
across the water, the border 
suspension bridge barely more 
than one thick fine and a most 
alarming single zig. with two 
heavily precarious figures at 
its lowest point 


A fisherman stands high on 
a rock above the water, the 
rock on which he stands echo¬ 
ing the curl of the waves 
below, his Unaa pulled taut to 
follow the mountain for away, 
of which his own bald head 
mimics the summit Hie cal¬ 
mer waters of the Sumida 
River heave and swell beneath 
the Onmaya ferry, their simple 
graphic rhythm picked up by 


boat and bridge alike. And 
there is the Great Wave itself, 
the boats tobogganning vertigi¬ 
nously into its trough as the 
crest breaks high above, and 
Fuji no more than another 
wave Gar away. It is by Just 
such graphic wit and radical 
economy that Hokusai regis¬ 
ters so strong and dear in our 
modem eyes. 


D IANA Ross prog¬ 
ressed through Wem¬ 
bley this week like 
Gloriana. She was 
charming, gracious, approach¬ 
able, yet totally in command, 
giving her besotted Ians 
exactly what they craved, but 
not a finger tip more. 

Performing in the round she 
turned this way and that in a 
i<* of different gowns and 
reflecting a myriad of musical 
styles, sometimes stepping 
down into the crowds to boogie 
with, or snuggle, up to. an 
appropriately extrovert aco¬ 
lyte, sometimes encouraging 
the prettier, smarter dressed, 
groups in the audience to join 
her on stage for a disco shrug, 
giving much but never alL 
ft is the very professional¬ 
ism, the ease that comes from 
58 albums almost thirty 
years in the business, which 
create the doubts. The talents 
are undeniable - the soaring, 
rather high, voice which can 
cover any demand; the 
unchanging beauty; the best 
backing band that money can 
buy; the communal memory 
stretching back to the 
Supremes. But at the heart of 
the act there is a lack of soul, 
the common currency of 
Motown which 1 so often con¬ 
verts into short change. 

In her Billie Holiday medley 
she sings “Good morning heart 
ache”, one of the saddest rever¬ 
ies in the canon. But she sings 


O LD SOCIALISTS 
never die, they just 
retire to run bed and 
breakfasts in Wales. 
So asserts John McGrath, 
whose new play is one of two 
to open at KShurn’s Tricycle 
Theatre this week. Both pieces, 
in their different ways, march 
into contemporary nightmares 
and emerge, if not smiling, 
then at least with eyes open 
and fixed on the possibility of a 
future. 

McGrath, who in the good 
old days founded the left-wing 
theatre company 7:84, fills the 
Tricycle's late-night slot with 
Watching for Dolphins, a solo 
piece for his wife and collabo¬ 
rator, Elizabeth Maclennan, 
which records a rite of passage 
from old certainties to a tenta¬ 
tive new faith. Strangely, for a 
monologue by a defeated revo¬ 
lutionary, it seems as whole¬ 
some and unexpected as a hot 
toddy in a hurricane. 

The wholesomeness comes 
not from McGrath’s world 
view, which is understandably 
morbid, but from the fact that 
a writer of his calibre should 
have kept his faith when all 
around are losing theirs. He 
swoops with affectionate exas¬ 
peration on the little predict¬ 
abilities of the left Paris in the 
1960s, women's groups in the 
’70s, internecine feuding in the 
'80s, melt-down in the *90s. 
Maclennan conjures a woman 
who is chaotic, isolated, redun¬ 
dant in her little Welsh retreat, 
banging out Internationale on a 
tuneless piano as she waits to 
feed her wealthy tourists, but 
she has intelligence and integ¬ 
rity, and at least she is alive. 

That Is more than could con¬ 
fidently be said of the hostage 
in Lesley Bruce’s perceptive 
and topical first stage play. In 
Broad Daylight, a collaboration 
between the Tricycle and 
Southampton's Nuffield Thea¬ 
tre, directed by Patrick Sand- 
ford. 

Bruce betrays her radio and 
television background in the 
structure of a play, which for 
all its flaws, goes far further 
than William Nicholson's fee¬ 
ble Map of the Heart (a recent 
West End premiere) towards 
understanding and contextu¬ 
alising the suffering of a hos¬ 
tage’s nearest and dearest. 

The characters could be cul¬ 
led from recent newspaper cov¬ 
erage. An ambitious writer. Is 
seized in broad daylight during 
a visit to the Lebanon, leaving 


Drama out of nightmare 

Claire Armitstead reviews two new plays at the Tricycle and 

Osborne at the Palace Theatre , Watford 





Ben Walden and Jason Calder In The Picture of Dorian Gray' at Watford 

his girlfriend and sister to fight and Hope's construction of it, McGrath acknowledge, does 
his corner. His sister, Tina offers yet another perspective not always bring out the best 


his girlfriend and sister to fight 
his corner. His sister, Tina 
(Emma Dewhurst) takes the 
line of most resistance, chain¬ 
ing herself self-importantly to 
the Foreign Office railings to 
win publicity, while his girl¬ 
friend, Hope, turns morbidly in 
on herself after dashing herself 
against a wall of international 
diplomacy. 

To the men and women Hope 
meets on the streets of Beirut 
during a visit to drum up sup¬ 
port. James is simply one of 
many. The nub of the play, and 
its strength, is the Individual's 
attempt to reconcile this irre¬ 
futable feet with the loss of a 
single loved one. 

In her efforts to represent 
the frill complexity of the situa¬ 
tion Bruce anatomises it 
almost too carefully. The 
“issues" are personified in a 
series of figures - a doctor 
who has witnessed the slaugh¬ 
ter of thousands in a refugee 
camp, an elderly American 
hostage, recently released and 
struggling with his new celeb¬ 
rity status, a Lebanese woman 
whose son and husband have 
disappeared. The intrusion of 
James himself, in scenes which 
illustrate both his predicament 


- that of the hostage. This is a 
mistake, as it undercuts the 
driving emotion of the play, 
which is Hope's fear of the 
unknown. 

Yet, Bruce writes with wis¬ 
dom and compassion, allowing 
Hope to be irritating, obses¬ 
sive, self-dramatising as well 
as strong and faithful In one 
marvellously revealing scene, 
she extorts a confession of love 
from her staunchest friend and 
ally, and then pettily miscon¬ 
strues It as evidence of a past 
betrayal because it is easier to 
deal with in those terms. 
Rachel Joyce beautifully por¬ 
trays a woman teetering on the 
edge of blind zealotry, while 
the slighted Mac (Christopher 
Fulford) has the bumptious 
goodness of a loyal hound. 
Adversity, as both Brace and 


in people. 

Like Robert Louis Steven¬ 
son's Dr Jekyll and Mr Hyde, 
which predated it by four 
years. The Picture of Dorian 
Gray has an archetypal quality 
which enables each age to see 
the reflection of its own con¬ 
cerns. Like Jekyll and Hyde it 
is about the warring urges in a 
single man, although where 
Stevenson uses science as a 
catalyst, Wilde uses art While 
Stevenson split the personality, 
Wilde split the soul, protesting, 
in the scandal that followed 
publication, that: “There is no 
such thing as a moral or an 
immoral bode Books are well 
written or badly written. That 
is ah." 

John Osborne’s dramatisa¬ 
tion, premiered at Greenwich 
Theatre in 1975 and revived 


now at the Palace Theatre, 
Watford, takes a Wildean line, 
underplaying the melodrama 
of the ageing picture and eter¬ 
nally young sitter, in order to 
emphasise the exquisitely 
turned epigTamatic writing. 
Ben Walden's Dorian is an 
empty vessel whose manner¬ 
isms and speech patterns have 
a curious formality, even when 
he is committing his first, deci¬ 
sive cruelty of scorning his act¬ 
ress sweetheart and sending 


it with a smite, the. lyrics.% 
coolly and carefully enunciated 
as in any up-beat ballad. She is 
doing the business bat is act 
touched to the core. The many 
references to the new album, 
rather than the adoration oI 
the packed Arena (winch does 
seem to be touched), explains 
her trip. 

Yet Diana Ross has calmed 
with the years. The new mate¬ 
rial may sound like so much 
musical Com plan- (1 never 
expected her to introduce a 
new “green " ballad wfth the 
justification: “This is big in 
Japan"): the crowd pleasers - 
spritely versions of “Ain’t no 
pinimtain higher” and “Tfflffih 

me in the morning" - scat¬ 
tered sparingly throughout the 
set; but she is irredeemably a 
star, and a star at ease in her 
stellar galaxy. 

Like every other older celeb 
these days she is daunted by 
the image of Madonna, aa 
artiste who confronts rather 
than strokes her fens. Coming 
back from another split second 
costume change in a body 
stocking inadequately covered 
with sparklers, she challenges: 
“Is this too glitzy for you?” - 
then pushes it further with an 
uncharcteristically provocative 
spread of her legs and the 
quick aside “Don’t tell 
Madonna”. Diana Ross with a 
sense of humour - the world 
spins. 


her off to her suicide. Instead 
of rising to a rage, he spits the 
insults out as if it is almost too 
much of an effort to bother. 
His morning-after remorse 
seems similarly shallow and 
transitory - an irritation that 
his repentance has. been 
thwarted rather than an 
anguish, that what is done can¬ 
not be undone. 

Walden’s performance, cou¬ 
pled with the feet that the pic¬ 
ture is never revealed to ns, 
means that the horror of 
Gray's situation, so vividly 
dwelt on by Wilde, barely 
touches Lou Stein’s produc¬ 
tion. It is an interesting read¬ 
ing, which defeats itself dra¬ 
matically. It allows no sense of 
moral struggle or looming 
catastrophe, because this is a 
character without inner real¬ 
ity. Peter Woodward jrtays 
Gray's opium-smoking - friend. 
Lord Henry Wbtton, with a fine 
Mephistophelean sneer which 
emphasises that he has no-one 
of Faustian stature to manipu¬ 
late. The only member of their 
set with anything approaching 
a soul Is Peter Bourse's rather 
touching Basil whose troubled 
face reflects the contents of his 
easel 

Robin Don’s design idiom is 
opium-den re v ery. Huge orien¬ 
tal carpets dwarf the stage; the 
plotline is punctuated by the 
trundlings of slabs of set it is 
gorgeous to look at, but oddly 
inconvenient, emphasising the 
splintered novelistic scene 
structure rather than easing 
the story into the theatre. 

Chess No 897: 1 Ne6 (threat 2 
Qf4) Kxd6 2 Nf7,or Kf6 2 Qg5, 
or Ke4 2 Qe2, or exd6 2 Qd4, or 
BxeS 2 Rxe6. 
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K ^c ouiffAaMSflMw nmnairauc. 

Death and the Maiden UnhiDrc u 


J^^J^^NEJVTUCMETTBAILETTIOCRADIIIB 
UiteUwaaiCaEJaB TDQLQ0911 _ • 

JKftAL SHAKESPEARE 0Q. ■* 

TKESTBANCECA5EOFD^^Ya 
ANOjmRYDE PiteiOJOfit raunon 

Wight anpbou dbsion 
P rtavCUJLgTOjq TOKLeCOWT Tirtu flWlir* 

WEILS. Rnwberrf Aju«. Td tffUSMWni 

London Con temporary DanceThjOttrc 

Mawf» JO htoOff&l lUr Jtend TD OUWl 
JT1MARTIN'S. Wm SotcL Td ffUWW.' 

The Mousetrap - S- 

Tvtv. Lcfc»KrrSymv Ofr-ns TOtiMMW*'; 

TdeUlOM' 

DnrToWn Dab]Number M - 

Phantom of the Opera Fma Dc w b*d 
ItafaninttohAiMCrilldPaaMfCS^a •• ^ 

®3*AND, AU rniyOL Td OPLSaBOW 

The Revengers 1 Comedies - 

Tbbo;GrandCmdco FttorOSOft' IftgMMPd; 
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VAtrOEVtUATfaeStnfitL Td071XM.mT 

A Swell Party 


Buddy .’ 

Rifar.¥laorta Prices Cr cWTOPLiagW? - “ * \ 

A Tribute bo the Blues Bnrtbus 


Tdophoitermnlntinicltab” Fee win 
wheo no WiAgaoediiGndidepiioi 

Theatreline *' 

CdUtticOlQ^TtntrelisuBiftimbatt 


Tbeatrelme is -produced bv 6 -WJI.Ta tn 
asopaHoowitfae.TCliyUne * 
FordoihrMflltfvalbbmtTOiilrc 
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7 - 2 S News. 740 owe. 7M Opposites Attract 
7jso The Jeteora. 3:15 Cnuetievoton. KfeS Oiin- 
gooitt And Dragon*. 946 Gotng Live? 

« a ■ ■ 

12.13 Weatfiw. ■ 

12.15 Grandstand Including 1220 

Football: European Championship 
- round-up and FA Cup preview. 

. 12L55 Racing from Ascot: The 
Manicou Handicap Chase. 1.10 
News. 1.15 Football: Round-up 
continued. 125 Racing; The Forte 
Handicap Hurdle. 1.40 Rugby 
League/Boxing: Preview of this 
afternoon’s match between War¬ 
rington and Leeds, and news of. 
Frank Bruno's comeback against 
Dutchman John Em man. 2.00 
Racing: The H and T Walker Gold 
Cup Chase (H'cap). 2.15 Motor 
Racing; The Bathurst. Australia’s 
premier touring car race. 250 
Rugby League: Warrington v 
Leads tram Wikterspoot Stadium. 
3.40 Football Half-times. 150 
Rugby League.,425 Final Score. 
Times may vary.- 

BjOO Nam. 

3.10 Regional News and Sport. 

9.10 One to Win. 

BAS Only Fools and Homes. 

0.15 Bniee Forsyth's G ener ati on 
Gi 






7.15 ChaBongft Arneka. 

8 dOS Birds of a Feather. 

335 Tile Hoim of EBott. • 

9JO News and Sport; Weather* 

B LBO Saturday Night Clive is joined in 
the studio by Peter Cook. 

1M3 Matefa-of He Day. Desmond 

Lynam introduces highlights from 
today's action in the FA Cup. Sur¬ 
viving non-league sides line up 
against the teams from the Third 
and Fourth Divisions,-and 
Grimsby Town and Tranmere 
Rovers* promoted to the. Second 
Division lest year, make up the 
numbers for the First Round. Phis 
a round-up.of all the significant 
action and results. 

11.35 Fttm: The Lords of Discipline. 

When an American military acad¬ 
emy accepts its first black stu¬ 
dent a secret society pledges to 
ensure he doesn't survive. Drama 
starring GD Spradlin and Barbara 
Babcock (1883).. 

1.15 Weather. 

1o20 Close. 


BBC2 


TUB Spirit of Asia, lists pm Holiday Outings. 

12.15 Film: The Happiest Days of Your Life. 

15® Anfanaflon Now. Scarecrow. 

1^45 Hairs and Graces. 

2.15 Network East 

ZAS Mahabharat. (English subtitles). 

2A5 Past and Present Preserved. 

9AO Him: Running Breve (1983). 

*20 Play Bridge with Zta. 

6M> Japanese Language and People. 

6 - 20 Hava I Got News for You? 

WO News and Sport; Weather. 

7 - 05 Sounds o! the Sixties. 

The Second Russian TtevohiUon. 

8*25 Saturday Night Out An evening 
of programmes reflecting the gay 
way of life, looking at some of the 
problems faced by homosexuals 
in the past, and anticipating some 
of the Issues of the future. 

*30 The Gey Rock V RoB Years. 

*20 Terms el Endearment. Colum¬ 
nists justify their hostility to 
homosexuality. 

»Jt» To Be or Not to Be. Rim ques¬ 
tioning the price of openly declar¬ 
ing one's sexual orientation. With 
actors Sir Ian McKellen. Simon 
Callow and Anthony Sher. 

*90 The Naked CM! Servant.Drama 
charting the life of Quentin Crisp, 
toe illustrious homosexual. 

1105 Quentin Crisp Today. 

f 1.10 With the In Crowd. Celebrities 
declare their heterosexuality. 

11.13 The Greenhouse Effect 

11 -M The Last Resort The Isle of Man, 
where homosexuality is still a 
criminal offence. 

11.33 A Chinese Love Story. The 

legend of an Emperor's love tor a 
young male courtier. 

11-40 That's What Friends are For. 

Drama about life as a gay man. 

11- 47 Suddenly Last Summer. A look at 

the tennis scene where women 
flock to watch Martina Navrati¬ 
lova and Billie Jean King. 

12 - 00 A Book at Bedtime. 

12*05 Futures. Sociologist Stuart Hall, 
writer Maureen Duffy and histo¬ 
rian Jeffrey Weeks reflect on the 
past and look Into the future of 
such issues as sexuality and 
Aids. 

12-25 Some Of My Best Friends. 

Discussion of toe work of Mack 
film directors who explore sexu¬ 
ality and race. 

12^40 Tongues Untied. Film 

Incorporating poetry, perfor¬ 
mance and documentary to 
explore whet it means to be black 
and gay. 

1-40 Ctoee. 


SATURDAY 


LWT 


MO TV-am. US Motormouth. 112 The HV 
Chart Show. 1235 pm Superman. 


1JDO 

1.03 

1.10 


200 


5-00 

*06 

8.10 


ITN News; Weather. 

LWT News; Weather. 

Saint and Grannie. Ian and 
Jimmy analyse last Wednesday's 
international football fixtures, 
preview today's Sheffield 
Wednesday and United derby 
dash and tomorrow's live match 
between West Ham and Liver¬ 
pool. 

PGA Golf Tour 91. From the 
Kauai Lagoon resort, Hawaii. 
Featuring the winners of golf's 
four major championships - John 
Daly, Payne Stewart, Ian Wooe- 
nam and Ian Baker-Finch. 

Film: Poison Ivy. Michael J Fox 
stars in this teen comedy set in a 
boys’ summer camp, where the 
director has problems of his own 
with his crazy wife. Also starting 
Nancy MeKeon (1084). 

Results Service. 

ITN News; Weather. 

LWT News; We ath er . 

10 Sharp. Including new pop 
group Take That and ex-Neigh- 
bours actor Ashley Paste (who 
played Matt Robinson). Also a 
look at toe sport of Vetera flying. 


*oo 


*49 Blind Dote. 

Stay Lucky. The door to a career 
in showbusineas management 
swings open for Thomas when 
Sally drags him along to meet a 
theatrical agent who's very big 
on the Northern club circuit. Star¬ 
ring Dennis Waterman and Jan 
Frands. 

ITN News; Weather. 

LWT Weather. 

Fibre Young Guns. Premiere of 
this brat-pack western based an 
a true story. Six young outcasts 
are hired to guard an English¬ 
man's ranch against a mob in 
1670s New Mexico. Starring Char¬ 
lie Sheen and Emilio Estevez 
(1988). 

Tour of Duty. The men are 
frustrated and depressed over 
the progress of toe war and toe 
lack of American support. 

Get Stuffed- 
Tan Pin Bowing. 

Get Stuffed; ITN News HaadRnes. 
New Music; UN News Headfriee. 
Night Heat 
3 , 10 Couch. 

3*40 WCWProWrestfing. 

Tlw Hit Mon ami Her. 


11-05 


12.00 


IjOS 

1.10 


CHANNEL4 


Are Early Morning. MO Same Difference. 1030 

Travelog. 1530 Wagon Train. 1130 Tony Jack- 

iln's Pro-Calebrtty Gott Challenge. 1230 pm 

American Football - Red 42 

l«®o Film: Fast Company- a bookseller 
turns defective to solve a murder 
and toe disappearance of valu¬ 
able books from a library. Star¬ 
ring Melvyn Douglas (1938).* 

*20 ram: Beat flw DeviL A group ol 
oddly assorted travellers plan to 
acquire land known to contain 
uranium deposit* Starring Hum¬ 
phrey Bogart and Robert Morley 
(1954). 

4u05 Right of Winter. 

*05 Brookride. 

*20 News Summary and Weather lot- 
lowed by Right to Rupty. Stephen 
Taylor asks Arthur Scargffi and 
Mary Whitehousa what they 
thought about appearing on Ring 
My Bell. Alan McCormick inter¬ 
views David Baddlel from the 
Mary Whitehousa Experience, 
Martin Fisher, editor of comedy 
development at the BBC. and 
Seamus Cassidy, commissioning 
editor Light Entertainment at 
Channel 4. 

7310 Soutti. Profiling toe assassinated 
African leader Thomas Sankara. 
Plus an examination of 500 years 
of resistance by the indigenous 
peoples of North and South 
America to colonial Influences. 

*00 FUim The Card. Charming com¬ 
edy about a penniless young man 
- who sees how to get ahead In the 
world and seizes his opportunity. 
Starring Alec Guinness and 
Petula Clark (1952). 

9140 Next Stop Hollywood: 12.01. A 
man is horrified to discover that, 
due to a freak of nature, the 
same hour repeats over and over 
again for people and events 
around him. He is toe only one 
totally unaffected. 

1*10 Ftim: The Icicle Thief. Italian 

satire on consumerism. Part of 
the Mondo Cinema season star¬ 
ring Catarina Sylos Labini. Mauri- 
zio Nichetti and Heidi Komar ex 
(1989).(Engli8h subtitles). 

11*45 The Oprah Winfrey Show. 

12*40 American FoottmB - Red 42 

1.10 The Word. 

2*05 Close. 


REGIONS 


(TV RfiQKMtS AS LONDON EXC5PT AT TUB 

FOLLOWING TMESc- 

AMOLU fa 

12*30 UliresaH 1991- 1-05 Anglia News 145 Tha 
A-Team. 240 The Invasion. (188(0 5J» Anglia 
Hours and Sport LIS Warner Cartoon. 
Regional Weather. 


12-30 Mura tors Today. 1.06 Border New*. i-SS 
Hard Tim* on Planet Earth. 240 Thrill e* a 
Romance. (1945) 5.05 Border News and 
Weather 5.15 Cartoon Thne. 11 .05 The Granada 
Match. 


12-30 The Ministers Today. 1.85 Central News 
1.55 Speedway Tost Match. 255 Baffle lor the 
Planet of tha Apes. (1873) 4J25 Cartoon Time. 
5415 Central New* 6.10 Central Sport* Special - 
Goals Extra. MO Central Weather. 11.85 Terror 
Oh Highway 91. (1088) 


1230 Blockbusters. 1-06 Diary Dotes 1-55 Tha 
Ufa and Times of Grizzly Adam*. M 6 Hector's 
Bunyfp. (1988) 545 Channel News. 6.10 Puffin’* 
Pia(l)ce. 5.16 Cartoon. 


1230 Beatha'n FhaaaJch. 1 45 Grampian Head¬ 
lines 1*55 Beachd. £50 Tha Ufa and Times of 
Grizzly Adams. 1M Wrestling. U5 Scotsport 
Results. 5L05 Grampian Headlines 5.10 Crfoche- 
0 «n. 5.15 Put It in Writing. 9-00 Grampian 

Weather. 11J» Kojak. 

ChftAfiADAi 

11-30 Pepplno. 1200 The fTV Chart Show. 1415 
Granada News 200 The Lite and Times Of 
Grizzfy Adams. 250 Doctor to Love, (196?) 445 
Cartoon. 545 Granada News 5.H) Granada 
Goals Extra. 1145 The Granada Match, 
drift 

1230 The Munster* Today. 1.05 HIV News 1-58 
The Life and Times of Grl 2 zly Adam*. 250 
Thunder Bay. (1953) 545 HTV News and Sport 
HTY Wales as HTV 
640 Cartoontfme. 


1240 Dinosaur. 145 Scotland Today. 145 All 
Action Sports Special. 220 My Secret Identity. 
240 Tiger Bay. (1959) 545 Scotland Today 5.15 
Cartoon Time. SjOO Scottish Weather. 1146 
Badaz 2 ied - Kevin McDermott Orchestra. 
1145 The Young Riders. 


1240 Tha South West Weak. 145 TSW News. 
8.00 Along Cams a Sptdor. (1960} 545 TSW 
News and Sport 5.15 Gus Honeypun's Cartoon- 
time. 940 TSW Weather. 1145 Speedway. 


TVS News 145 The 
Grizzfy Adams. 245 Hector's 
15 TVS News and Sport 5.15 


1240 Blockbusters. 

Life and Times of 
Bunyip. (1988) 545 
Cartoon. 

TYNE TBHSr 

1230 The Ministers Today. 145 Regional News 
145 The Ufa and Times of Grizzly Adams. 240 
Doctor In Love. (19fiZ) 545 N orthern Life Sport 
Special. 5.15 Cartoon Time. 1145 Kojak. 


1230 Dinosaur. 145 Ulster Newstime 145 
Superstars of Wrestling. 240 Treasures of the 
Snow. (1985) 545 Ulster Nears and Sport 040 
Ulster Newstime 11.05 The Granada Match. 


1230 Kens and Dog. 146 Calendar News 145 
The A-Team. 246 Voyage to the Bottom of the 
Sea. 440 Cartoon. 545 Calendar News 5.15 
Cartoon Thne. 940 Local Weather. 1145 ElenL 


SUNDAY 


BBC1 


BBC2 


LWT 


CHANNEL4 


REGIONS 


848The Pennine Challenge. 940 News. 9.15 to 


Lienge. 
40 Thi 


Touch with Heeling. 040 This Is the Day. 1040 
See Heart 1040 Oeutsch DlrekL 1045 Fast 
Feasts. 1140 No More Nightingales. 1140 
SkillshopL 

1240 Through the Looting Gian. 

Country FRa. John Craven sets a 
tough challenge in the Radio 
Times/Country File competition. 
Weather for Formers. 

1.00 Itom: On the Record. 


340 FHmrThe Prisoner of Zenda. An 
Englishman is asked to imper¬ 
sonate the King of Puritanra to 
foil a deadly plot Swashbuckling 
adventure starring Stewart 
Granger and Deborah Kerr 
(1952). 

4*40 Bftebacfc. Now series. 

640 The Clothes Show. Jeff Baltics 
visits the Rapee School of Dress¬ 
making in Thailand. 

545 HVerBn of file Crystal Cave. New 
series. Fantasy adventure based 
on the Arthurian legend, in which 
Merlin relives his years of magic, 
war and adventure. Starring 
George Winter and Robert Pow¬ 
ell. 

Tomorrow - The World. How to 
build up confidence by giving 
helpful criticism. With Phillip Hod- 
son and Philippa Davies. 


6.15 



640 Songs of Praise. From St Mary's 
Church in Hemel Hempstead. 

7.T5 Yon Rang, ITLord? 

646 Trainer. While Mike and Frances 
search for a rumoured ‘super- 
horse' in Ireland, a Japanese 
tycoon shows great Interest In 
one of the Arkenfleld horses. 

845 News and Weather. 

210 Ashendan. New series- Recruited 
Into the Secret Service, John 
Ashendan finds himself engaged 
in a desperate duel of wits with 
an Italian actress. Four-part 
World War One espionage drama 
starring RSC actor Alex Jennings, 
Pan Bannen and Harriet Walter. 

104)5 The Heart of the Matter. Joan 
Bafceweil talks lo animal rights 
activists who are trying to stop 
people eating meat Also 
included are views from repre¬ 
sentatives of the meat industry 
and vegetarians. Last In series. 

1040 The Days and Nights of Uotty 

Dodd. 

1145 Japanese Language and People. 

1145 The Sky at Night. 

11.55 Mahabharat (English subtitles). 

1235 Weather. 

1240 Close. 


745 But First Thto On Two; Tales of a Wt*» 
Ktog and the Devil. 740 Charlie Brown Spe¬ 
cials. . 7JS Playdays. 6.15 Bhs& 340 Telling 
Tales. *45 Baber. 9.10 Blood and Honey. 040 
Defenders of the Earth. 940 Blue Pater Omni¬ 
bus. 1040 The Dark Season. 11.10 B o xpopa. 
1140 The O-Zone. 1240 Around Westminster. 

1240 Film: Lady Jane starring Helena 
Bonham Carter and John Wood. 
245 the Making erf K2 
215 The Outsider's Guide to World 
-Series BasebaiL David Taylor 
takes a behind-the-scenes look at 
America's national pastime as he 
re- finds out who owns the ballparks, 
looks at player affluence and 
takes stock of the big business of 
game merchandise. 

4.15 Dal Ih Rough Guide to Am 
W orld's Journeys. 

. 5jOS Rugby SpedaL London Irish v 
Bath in the first round of the 
Rugby League. Introduced by 
Chris Rea with commentary by 
Nigel Starmer^Smlth. 

6415 Travel Show Guide*. 

The Money Programme. Peter 
Jay Interviews Leon Brfttan, EC 
commissioner, for competition, on 
whether the EC approach should 
be to Increase competition by 
breaking up big firms, or to 
encourage companies to merge - 
id be more competitive in the 
world economy. 

The Birth of Europe. The Gulf 
War showed, how Europe's sur¬ 
vival depends on imported oil 
The final part of this series 
reveals how the economic and 
political power of European coun¬ 
tries now hangs on their energy 
supplies. 

The Dream Machine. New series. 
Konrad Zuss, creator of the com¬ 
puter, said that he was too lazy to 
calculate so he Invented a 
machine that would do the work 
for him. But few visionaries saw, 
even then, that the computer 
would someday become much 
more than a machine for doing 
arithmetic. 

DM You See? Labour MP Roy 
Hattersley looks at Coronation 
Street; comedy and thriller writer 
Simon Brett reviews Dawn 
French’s Murder Most Horrid and 
actress Sheila Hancock looks at 
Challenge Anneka. 

Not Mozart. Bring Me the Head of 
Amadeus. A comic nightmare. 
Ullle England. 

Rter. Real Genius* Comedy 
drama (1985). “ 

1240 


840 TV-am. 945 Disney Club. 1246 Unfc. 1142 
Morning Worship. 1240 The Human Factor. 
1240 pm LWT New* Weekend. 

IjOO ITN News; Weather. 

1.10 Walden. Interview with Edward 
Heath MP, the former Prime Min¬ 
ister; The Day. 

240 Cartoon Time. 


840 Early Mom tog. 94S The Sword ol Ttpu 
SuftanJEnglish subtitles]. 1040 A Week in Poli¬ 
tics - Second Reading. Leader of the House 
John MacGregor defends the government 1 * 
decision to cut short discussion on the new 
councH tax Bill by Imposing a gulitotJne. 1050 
Dennis. 11.10 Round toe Bend. 1140 The Lone 
Ranger. 1200 Lhtle House on the Prairie. 


1-00 


7.15 


210 


940 


040 

10.00 

10.10 


The Match. West Ham United v 
Liverpool. Live football action 
hosted by Elton Wefsby from the 
First Division. Commentary by 
Brian Moore. ' 

540 Bullaeye. 

5- 30 Dinosaurs. 

640 Animal Country. Featuring red 
squirrels, horses built like moun¬ 
tains, cranes that have flown 
from India, geese from Russia, 
and ducks all the way from the 
Arctic. 

6- 30 mi News; Weather. 

645 LWT News; Weather. 

640 Highway. Sir Hairy Secombe vis¬ 
its the Cornish town of Falmouth. 

7.15 Beadle's About 

7- 45 The Rufii Rendafl My steries. 

From Doon wKh Death. Part two. 
The arrival of a letter seems to 
set Wexford on the right track to 
solving the mystery. Starring 
George Balter. 

845 London's Burning. 

845 ITN News; Weather. 

IOlOO LWT Weather. 

1005 Spitting Image. 

10^5 The South Bank Show. Playwright 
Arthur Mi!ler v whose latest 
drama. The Ride Down Mount 
Morgan, opened recently in The 
West End, talks about the theatre 
and his fears for modem Ameri¬ 
can society: The Day. 

Cue file Music. 

Ftim: The Stunt Man. A Vietnam 
veteran on the run from the 
police finds refuge as a star stunt 
man tor a sinister film director. 
Starring Peter OToole and Steve 
Raltsback (1980); ITN News Head¬ 
lines. 

2-35 Cue the Music. 

605 Fibre ScMmansfd: Katya's 

Silence. Schimanski investigates 
five shooting of a policeman. 
Thriller starring Gotz George and 
Eberhard FeiPc ITN News Head¬ 
lines. 

4-50 Pick of fite Week. 

5.15 Stir Fry. 


340 


5-00 

040 

740 


840 


18.10 


1040 


1240 


Voyage to the Bottom of tha Sea. 
FHm: Miss Sadie Thompson. A 
night club entertainer becomes 
stranded on a Pacific island at 
the end of the Second World War. 
Musical starring Rita Hayworth. 
(1953). " 

Pete Smith Specialties. 

Bunting Books. Books to be dis¬ 
cussed Include Alistair McLeod's 
The Lost Salt Gift of Blood and 
the Devil and the Giro by various 
authors; Paul Sammon's Splatter- 
punks and the photography books 
Mary Ellen Mark and Archaos. 
Answering Back. Bill Morris, 
recently elected as general sec¬ 
retary of Britain's largest trade 
union, the Transport and General 
Workers Union, is interviewed by 
Mary Goldring. 

News Summary: Weatimr. 

Famtiy Pride. 

The Storyteller. 

Press Gang. 

The Cosby Show. 

Equinox. For approximately 40 
years, computer scientists have 
been pursuing a dream - to make 
a truly intelligent machine. Equi¬ 
nox examines the beginnings of 
this technological revolution. 
Whicker Way Out West Alan 
Whicker meets the devotees of 
the one great Californian love 
affair - the car. Previously 
shown on ITV. 

Ameri ca n FootbalL The main 
game tonight is the Denver Bron¬ 
chos at the Kansas City Chiefs 
and the road game Is the Wash¬ 
ington Red Skins at the Pitts¬ 
burgh Stealers. 

Rim: Attack! An American 
infantry command is led by a 
coward. Violent war melodrama. 
Starring Jade Palance, Eddie 
Albert and Lee Marvin. Part of 
the Rebels with a Cause season 
(1956). 

Rim: Alexandria E nc ore . Violent 
dispute leads a film director to 
assess his life and his future. 
Starring Egyptian director Yous- 
sef Chahlne. Part of the Cinema 
from Three Continents season 
(1990). 


AT THE 


124S Goals Galore. 1255 Anglia News. 240 
Wheels Special. SM Dinosaurs. 540 Bullaeye. 
645 Anglia News. 


1240 Gardening Time. 1255 Border News. 240 
Katts and Dog. 230 Cartoon Thne. 640 Scot- 
sport 640 BuIJseye. 645 Border News. 1146 
Prisoner Cell Block H. 


1240 Gardening Time. 1255 Central News 240 
Monster Trucks - Racing to the Finish. 640 The 
Earth Dwellers Guide. 645 Central News. 1145 
JVtooner.CeH Block H. 


1240 Reflections. 1245 Les Francois Chez- 
VoufiL 1250 Tele-Jom&l. 240 The Boat Show. 
645 Channel News. 1146 The Human Factor. 


1240 Jack Thompson Down Under. 1245 
Grampian Headlines. 240 Coronation Street. 
200 The Silk Road. 640 Animal Country. 640 
Bullaeye. 540 Scot s port 640 Scotland's Lar¬ 
der. 1145 Prisoner Cell Brock H. 

O BAHA P A l 

1225 Granada This Week. 1240 Aap Kaa Hflk. 
240 Cartoon Time. 210 Taylor and McMenemy. 
540 Coronation Street. 845 Granada News 
1146 Prisoner Cell Block H. 

HTV: 

1240 West Country Farming. 1255 HTV News 
200 HTV Newsweek. 240 Planning the Small 
Garden. 645 HTV News 


1240 The Monro Show. 1268 Scotland Today. 
240 Glen Michael's Cartoon Cavalcade. 240 
Smash Up, The Story of a Woman. 640 8u(- 
Isoye. 540 Scotsport. 040 Scotland's War. 045 
Scotland Today. 1140 McCloud. 


1240 TSW Farming Week. 1245 TSW News. 
240 Rugby. 540 Cobblestones, Co ttag es and 
Castles. 045 TSW News. 1145 Prisoner. Cell 
Block K. 


1240 TVS Newe. 1243 Agenda. 240 Guernsey 
Offshore Powerboats. 230 Cartoon. 646 TVS 
News 1145 The Human Factor. 


1245 Budo Sal. 1245 Regional News. 260 Car¬ 
toon Thne. 215 The Back Page. 646 Regional 
News. 1145 Prisoner: Cell Block H. 


1240 Gardening Thne. 1256 Ulster Newstime 
240 Cartoons. 215 The River Thames. SJO 
Coronation Street 10-00 Ulster Newstime 1142 
Ulster Newstime. 1145 Prisoner Cell Block H. 


1225 Goals on Sunday. 1250 Calendar News. 
200 Your Match. 540 Dinosaurs. 840 Animal 
Country. 040 Bullseye. 645 Calendar News. 
1145 Scrumdown. 


945 Wlllo the Wisp. 940 tt Wishes Were 
Horses. 1040 A Weak In Politics. 1040 Voyage 
to the Bottom of the Sea. 1146 An Award Cor 
Mr Rossi. 1266 Now You're Talking 1.140 Now 
You're Talking 2. 145 Bwrw 'Mlaon. 215 Sen 
Steffan. 245 Equinooc. 345 Payment Deterred. 
540 The Golden Girts. 640 Pobol y Cwm. 745 
Newyddfon. 7.10 SaKh Ar Y SciL 745 Bwrw'r 
Sul. 210 HeJ Straeon. 840 Dechrau Canu, 
Dechrau Canmol. 210 AnesL 1210 Ffinlau. 
1040 American Football 91-92 


RADIO 


SATURDAY 


SUNDAY 


ft 


BBC RADIO S 
200 Graham Knight 045 
Ronnie Hilton. 940 Brian 
Matthew. 10.00 Anne 
Robinson. 12.00. Gerald 
Harper. 140 The News 
Huddllnes. 240 Ed Stewart 
440 It Was a Very Good 
Year. 440 Katie and Friends 
5.00 Cinema 2. 5.30 

Screenplay- 6.00 Radio 2 
Ballroom. 740 Jazz Score. 
740 Welsh Proms. 

940 Easy Does it 1040 The 
Arts Programme. 1205 Brian 
Matthew- 140 Louise Bruce. 
200 A UUlo Night Music. 
440 David Allan 

BBC RADIO 3 

645 weather and News 
Headlines. 

740 Morning Concert 
640 News. 

845 Ulster Orchestra. 

230 Saturday Review. 

1255 Words. 

140 New*. 

145 BBC Lunchtime Concert 
205 BSC Wcrtsh Symphony 
Orchestra. 

340 Haydn 
440 Tuning Up. 

540 Jazz Record Requests. 
245 Third Opinion. 

*48 Angola Browntiridga 

ipionoL _ 

740 The Damnation of Fausl 

231 The 1991 Rtf* 

Lectures: The Language of 
the Gene*. 

T04S Haydn and Tippett 


1200 News. 
1246 Close. 


1140 The Mozart String 
Quintets. 


640 News. 

210 Farming Week. 

250 Prayer for the Day. 

255 Weather. 

740 Today. 

2SB Weather; 

940 News: ■ 

945 Sport on 4. 

230 Breakaway. 

1040 News; Loose Ends. ■ 
1146 News; The Week m 
Westminster. - 
1140 Eirropblte. 

1240 Money Box - A 
Question of Money. 

1225 I'm Sorry I Haven't a 
CUl2 

1255 Weather. 

140 News. 

1,16 News; Any Questions? 
145 -Shipping Forecast 
240 News; toy Answers? 
240 Saturday Playhouse: 
The Happiest Days of Your 
Lite. 

4.U News: Age to Age. 

440 Science Now. 

206 Living with the Legend. 
545 Tea Junction. 

250 Shipping Forecast. 

255 Weather. 

640 News; Sports Round-up. 
645 Week Ending. 

OJHi Stop tite week. 

740 Kaleidoscope. 

740 Classic Serial: The 
personal History of David 
CoooerflefaL 

250 Conversation Piece. 

220 Music In Mind. 

250 Ten to Ten. 


259 Whether. 

1200News. 

1216 Open Mind. 

1245 As Others See U 2 
1140 Richard Baker 
Compares N o t e s. 

1140 Dear Diary. 

1200 News; intertwte. 

1248 Shipping Forecast 
1243 (FM) Close. 

1243 (LW) As World Service. 


040 N e wed esk . 

640 Morning Edition. 
940 On Your Mark2 
1200 Sport on 4 Plus V 
1240 Sporiscall. 

UO Sport On 5. 

200 News. 

640 SteO-Ste. 

740 L* Top. 

940 Afropop Worldwide. 
1040 Sport* Bulletin. 
1215 On the Level. 

1246 Sport. 

1210CI082 


BBC for Europe can be 
n wriwd in Western Eur o pe 
on tfedbxn Ware 646 kH2 
(403m) a! the fotiowlag Kfcnes 
GMT: 

200 Newsdesfc. 250 Londres 
Matin. 740 News; 24 Hours; 
News Summary. 740 From 
The weeklies. 745 Cola 
Porter Among Friends. 260 
News; Word* of Mb. 

215 A Jolly Good Show. 200 
News; Waveguide; 
Woridbrlef. 9.30 Personal 
View. 945 Sports Roundup. 


1260 News Summary; Jazz 
Now And Then. 1215 Letter 
From America. 1230 People 
and Politics. 11.00 
Newsdeek. 1140 Londres 
Midi. 

1145 Mtit&gsmaoaztn. 12.00 
News; News About Britain. 
1216 Multltreck 3. 1245 
Sparta Roundup. 1.00 
Newshour. 240 dub 642 
215 Personal View. 240 
Sportsworid. 3.00 News; 
Sportsworfld continued. 440 
News; Nows about Britain. 
4.15 BBC English. 440 News 
In German. 440 German 
Features* 5.00 News 
Summary; Sport s worid: Final 
results. 230 Londres Solr. 
214 BBC English. 229 New* 
Summary. 6.30 Hems 
AktuolL 

740 German Features. 744 
News fai German. 940 News; 
Book Choice, 215 Londres 
Demfere. 040 Europe This 
Weekend. 040 Newshour. 
1040 News; Chocolates for a 
Grass Cutter. 1220 Meridian. 
1250 Sports Roundup. 

1140 News; Words of Faith; 
Book Choice. 11.15 A Jolly 
Good Show. 1240 Newsdesk. 
1240 Ray of the Week: Peer 
Gynt 240 Newsdeafc. 240 A 
Sight Worth Seeing. 100 
News; News about Britain; 
Sport* Roundup. 

340 - From Our Own 
Correspondent 340 Write 
On. 440 Newsdesk. 440 
Business Review; Travel. 
446 News and press review 
in German. 


BBC RADIO 4 


640 Graham Knight 740 
Don Maclean. 945 Richard 
Baker. 1140 Desmond 
Carrington. 200 Benny 
Green. 3.00 Sounds Easy. 
440 They Don't Writs Songs 
Lfce That Anymore. 

440 Sing Something Simple. 
540 Chart le Chester. 740 
Black Magic. 7.45 The 
Collins Collection. 640 
Sunday Half-Hour. 940 Alan 
Keith. 1040 Radio 2 Arts 
Programme. 1245 Ronftie 
Hilton. 140 Louise Bruce 
with Mght Rids. 340 A Utde 
Night Music. 440 Alex 
Lester. 

BBC RADIOS 

740 Morning Concert 
236 News. 

*45 Mozart Masses. 

945 Moure Lympany. 

10.15 Musk: Weekly. 

1140 A Quteh Retrospect 
1225 Soto Ceito. 

1245 table Tate. 

140 News. 

145 Your Concert ChoiC 2 
230 Mozart Violin Sonatas. 
4J00 Poet of the Month. 

210 Maxwell Davies 
Conducts Maxwell Davies. 
215 Lists ring To - 
HNdegard of Bingen. 

200 Petr Eben. 

740 Sunday Ptey: The Flint 
Society. 

205 St Petersburg 
Philharmonic Orchestra. 

1220 The Mozart String 
Quartets. 

1240 News. 

1245 Close. 


210 Prelude. 

040 Morning Has Broken. 
255 Weather. 

740 News. 

7.10 Sunday Papers. 

7.15 On Your Farm. 

7X0 Sunday. 

250 The Week's Good 
Cause. 

255 Weather. 

SlOO News. 

218 Sunday Papers. 

216 Letter from America 
940 Morning Service. 

1215 The Archers. 

11-15 News Stand. 

1140 Pick of the Week. 

1216 Desert island Discs. 
1245 Weathar. 

140 The World This 
Weakand. 

146 Shipping Forecast 
200 Gardeners'Question 
Time. 

US Sunday Playhouse: 
Maty tote a Uffle Lamb. 

230 The Radio Programme. 
440 N*ws: Anaiytte. 

447 Time far Varae. 

640 News; Down Your Way. 
540 Not What the Brochure 
Said. 

840 Shipping Forecast 
646 Weather. 

646 News; Sports Round-up. 


640 EurophUe. 

740 Root of the Matter. 
740 Bookshelf. - 
200 Pumara. 

840 Thinking Aloud. 

940 The Natural History 
Programme. 

230 Soecial AssionmenL 


949 Weather. 

1200 News. 

1216 The Adventures ol 
Sherlock Holmes. 

1140 in Committee. 

1140 Seeds of Faith. 

1240 News and Weather, 
Interlude. 

1243 Shipping Forecast 
1243 (FM) Close. 

1243 (LW) As World Service. 


BBC RADIO 5 
&J0 News d wk. 

GL 30 Moridlwi Reports. 

7JI0 News and 34 Hours. 

7JO Sunday Edition. 

HO This Family Bus ini 
KUO Education Matters. 
11.00 News and Sport; 
Business on the Move. 

11 JO Europe an die Move. 
12j00 News and Sport 
1205 Ring a Winner. 

1.40 Open University: Open 
Forum. 

2J» News and Sport; 
Kitchen Cabinet. 

2J0 Football Extra. 

SJO Sport Mike's Secret 
Mika. 

SJO Black Museum. 

U0 Sport Talking Poetry. 
BJO Great Expectations. 
7.00 Sports Bulletin. 

T.1S Euramhc. 

UO Paso Doble. 

840 France Extra! 

940 Deuisch Direkti 
230 Dragnet 
1048 Sport 
1210 Across the Line. 

1240 News and Sport 
1210 Close. 


WORLD SERVICE 
BBC for Europe can be 
fa c ett e d In Western Eu rope 


(483ml «X tie toUowtng tiroes 
GMT: 

640 Newedesk. 230 Londres 
Matin. 740 News; 84 Hours; 
News Summary. 740 From 
Our Own Correspondent 
740 Write On. 200 News; 
Words of Faith. 215 Music 
With Matthew. 

940 Noun; Business review. 
9.16 Short Story. 948 The 
Best of British. 246 Sports 
Round-up. 10.00 News 
Summary; Science In Action. 
1040 in Praise of God. 1140 


1140 Londres Midi. 11.45 
MtaaosmagazJn. 12 jD 0 News 
Summary. 1241 Play of the 
Week: Peer Gynt. 1.00 
Newshour. 2.00 News 
Summary. 241 Colours. 230 
Anything Goes. 340 News. 
215 Concert Hall. 

4.00 News: News About 
Britain. 215 BBC English. 
230 News in German. 240 
German Features. 540 News 
and Business Review. 215 
Club 648. 230 Londres Solr. 
214 BBC English. 049 New* 
Summary; Nows In German. 
240 German Features. 7*54 
News In German. 200 New* 
and Business Review. 215 
Londres Dernlere. 040 
Europe Tonight 940 New* 
Hour. 1040 News; Folk m 
Brlterft 1220 Meridian. 1250 
Sports Roundup. 1140 News; 
Business Review. 
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JUST published by Robert Hale 
at £9.95 Is The Play of the Hand 
by William S Root I strongly 
recommend this to anyone who 
wants to improve his declarer 
play. The book of over 300 
pages is divided into 12 chap¬ 
ters, dealing with the many 
facets of the game. Look first 
at Ruffing in the Long Hand: 

N 


W 


* 

V 

♦ 

4 


63 

8653 
A K Q 
A 975 


♦ 5 * 

V X J 10 4 2 V 

♦ J 9 7 4 + 

♦ K Q J * 


* 

V 

♦ 

* 

North deals 
opens with 


S 


S 

Q J 10 9 
Q97 
10 8 3 
10 6 2 


A K 8 7 4 2 
A 

652 
84 3 

at game all, and 
one club, Soutb 
replies with one spade, and 
goes four spades after North’s 
rehid of one no trump. 

North leads the king of 
clubs. An average player takes 
with the ace, cashes ace, Mng 
of spades, and West shows out 


on the second round. Declarer 
cries out at his bad luck, and 
gives up - one down. 

Let us now listen to what the 
author says: "East has two 
trump tricks, and you have 
two losers in clubs - it looks 
hopeless. But you can hold 
your losers to three by an 
elopement play, if East's distri¬ 
bution in the red suits is 
favourable. You have five win¬ 
ners in the ride suits, so you 
need to make five of your six 
trumps. Let us see if you can 
doit." 

After learning of the unkind 
break in trumps, cash the 
heart ace, cross to the diamond 
ace, and ruff a heart in hand. 
Now cross to the diamond 
king, ruff another heart, and 
return to the diamond queen. 
You have taken nine tricks, 
and you lead dummy's last 
heart If East discards, you ruff 
for your 10th trick: if East 
ruffs, you discard a club, and 
one of your two spades Is 
bound to score. ! thought you 
would enjoy this second exam¬ 
ple of elopement. 

E.P.C Cotter 


CHESS 


THIS week's Xmmopar 
Challenge in Paris was the 
most ambitious attempt yet to 
make chess attractive to televi¬ 
sion and live audiences. Six¬ 
teen grandmasters competed in 
knock-out speed matches for 
prize money of Ffrlm (£100,000) 
put up by a French construc¬ 
tion group. 

French TV screened the final 
live, and 4,000 spectators fol¬ 
lowed the play at the Theatre 
Champs Elysees. Matches con¬ 
sisted of two games in which 
each player had a maximum 25 
minutes to mate, force resigna¬ 
tion, or win on time. A 1-1 tie 
led to a sodden death decider 
where White had six minutes. 
Black five, but a draw counted 
as victory for the black player. 

British hopes soon faded. 
Jon SpeeLman lost 0-2 in round 
one to Karpov, overstepping 
the time limit in game two 
when Karpov had four seconds 
left. Nigel Short beat Gurevich, 
then lost tamely to Bareev. 

World champion Gary Kas¬ 
parov swept aside his oppo¬ 
nents until the final, where he 
surprisingly fell tt-lK to the 
Dutch No 1 Jan Tim man, 
whose fast and accurate play 
unsettled opponents. Kasparov 
resigned ten minutes behind in 
a hopeless position. 

Like it or not, speed chess is 
the game of the future. The 
best way to try your hand is to 
enter (me of the monthly opens 
at the Barbican Centre. Lou¬ 
don (details from 08144&4569). 


Evgeny Bareev, White; Gary 
Kasparov, Black; Immopar 
Challenge .Paris 1991; King's 
In dian Defence. 

1 d4 Nf6 2 c4 g6 3 Nc3 Bg7 4 
Nf3 0-0 5 e3 c5 6 Be2 cxd4 7 
exd4 d5 8 0-0 Nc6 9 h3 Bf5. 
White's passive strategy has 
allowed Kasparov to develop 
rapidly. 10 cxd5 Nxd5 11 Qb3. 
A dubious bargain, flank pawn 
for centre pawn, but otherwise 
Black pressures d4. Be6 12 
Qxb7 Nxd4 13 Nxd4 Bxd4 14 
Bh6 Sb8 15 Qa6 Bxb2 16 Nxd5. 
Not at once 16 Bxf5? Nxc3! 
Qxd5 17 BxfS KxfS IS a4? A 
blunder, but Black has good 
play for his slight material def¬ 
icit; eg 18 Bf3 Qc4 19 Qxc4 Bxc4 
20 Rfcl Rxa2 with the better 
ending. Rb3 19 Radi Rg3! 20 
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a b c d e I fl h 
White mates in two moves, 
against any defence (by Rev J 
F Moon 1898). 

Solution Page XX 

Leonard Barden 


CROSSWORD 


No. 7,700 Set by DINMUTZ 

Prizes of £15 each for the first fire correct solutions opened. Solu¬ 
tions to be received by Wednesday November 27, marked Crossword 
7,700 on the envelope, to the Financial Times, Number One South¬ 
wark Bridge, London SKI 9HL Solution on Saturday November 30. 



1 In tills rote, bishop must not 
teem Ws line (6) 

5 Chased coppers off (6) 

10 Lawyer-fellow on cheese (5) 

11 High winds in Blackburn, we 
hear (3,6) 

12 Coast method employed when 
working with logs (5-4) 

13 Harvest is thin alter the third of 
August (5) 

14 R&os for sodium? No, It turns 
out (6) 

15 Drink for returning sentry, 
extremely hot (7) 

IS Doubles up wrinkles (7) 

20 Train adherents? (6) 

22 Up to the time when unit turns 
left (5) 

24 Ruby after bill ol exchange, 
concerned with changing tor- 

tunes (9) 

25 Observed happening within 
this age of adolescence (9) 

28 Videos of last of adult primate* 
(5) 

27 Dally flag? (6) 

28 Cinerama production of “The 
Virginian - , perhaps? (8) 

DOWN 

1 Crumbly biscuit I left out for 
the artist (B) 

2 Remove talking-bird In best 
cage (9) 

3 How Trappist must go through 
K?(MJ) 

4 Ran Judo school In recess (7) 

6 Arthur pat enough, surpris¬ 
ingly, to be a star-follower 
(9.8) 

7 Fabric in church te the crinkly 
sort (5) 

0 Tower over motorway In pres¬ 
ent form? (8) 

9 Turn up at 10 Downing Street, 
initially (6) 

10 Eg portico damaged, showing 
how roots react to gravity (9) 


17 Condemned man charged and 
run in (0) 

19 Pillaged and fired (6) 

20 Bone found in minster, num¬ 
bered (7) 

21 Inventor of glowing genius? (6) 
23 Slithy glmbters? (5) 

Solution to Puzzle No.7,699 


□aasEiann qboeejq 
a □ □ a □ □ e 

□ □□□□□□□ IDIUDQBIU 

a a a a □ e b 
pBamanaEi EnanBQ 

□ asnaana 

QDQQGBQDQD 

saanauoB 

□□□aaaEQDO 

□ □□□BEina 

aaaaaa □□□□□□□□ 

□ an a q a a 
aamaao umBEUDnaa 
ana a a □ a 
ananas oaQaanas 


Solution and winners of 

Puzzle No.7,688 


□□□□□DHQQna □□□ 

□ □noEiaan 
aanaa nasDnanaa 
aaannEGQ 
:OaaaasBDD ceded 
no SEEDS 
[SEoaaaa nasa 
a a □ □ □ □ 

SQQQ DSSDHEE 

a a □ □ m □ □ 
□anaa DDasEDDaB 
nanaoEEs 
HaaSQQHOB qboud 

□no oaaBaaDHOBQ 


Mrs E. Young, Henley-on- 
Thames. Oxcsn; A. Hoffmann, 
Devizes, Wilts: E. Haughey, 
Edinburgh; R. Hamlin. Bognor 
Regis, Sussex; H. Jolley, 
Athens, Greece 
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Fusion, and other science fiction 
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Michael Thompson-Noel 






Jj&rZb ' GOOD science 

stories turn me 
i- S.-? on. I devour 
them all. Hot 
-'Jj fusion. Cold 

icp "T fusion. The 

tenth planet. 
Ozone depie- 
MM tion. Life on 

Mars. Life in Netting FULL Big 
Bang. Einstein. Bohr. Heisen¬ 
berg. Schrodinger's Cat (which 
must, itself, know whether It is 
dead or alive, and would tell 
us, if we asked, with a mew or 
purr or silence - which is I 
why I never waste time on friv¬ 
olous things like paradoxes). 

Time. Strings. 

Nanotechnology. British Rail 
timetables. Teiedildonics. Dr 
Hammerer's experiments with 
two species of salamander, 
Satamandra atra and 
Salamandra maculosa, as 
described in Nicholas Mosley's 
excellent novel. Hopeful 
JJfoMsfers. Anna Ford's 
eyebrows - how da they stay 
up? are they a mutant 
liferorm? 

Given my interest in stories 
about science, it will not 
surprise you that my brain 
pinged and quivered the 
moment It read Tuesday's FT 
story about the nuclear fusion 
researchers who are urging the 
world's politicians to help 
bring into being a $5 bn 
experimental fusion reactor. 

This follows last Saturday’s 
experiment at Culham. in 
Oxfordshire, which produced 


the first demonstration of 
controlled fusion on Barth. As 
you know, fusion, the opposite 
of Gssion. releases terrific 
quantities of energy by forcing 

light atoms together. 

I am convinced that this 
fusion business is going to be 
one of the great stories or the 
next 30 years. Consequently, I 
have started to assemble a 
team of broad-shouldered, 
blunt-chinned investigative 
reporters to dig and probe. 
There are prizes to be won. 
The stakes are ginonnous. 

Yesterday I called them to a 
breakfast meeting. This was 
not a wise move, but we all 
learn from our mistakes. 
"Gentlemen," I said. (So far, 
there are no women on the 
team. Most of the female 
reporters I know are out on the 
street, researching pieces on 
Christmas shopping or what to 
eat on Boxing Day. But I was a 
New Man before the phrase 
was coined, an equal-rights 
champion to the tips of my 
Church’s shoes. There will be a 
female on my team. If I have to 
scream to get one). 

“Gentlemen. The story we 
are about to embark on will 
make us famous wherever 
diamond-hard reporting and 
vivacious feature-writing are 
welcomed and admired. First 
of all, 1 want you to go 
underground. You must leave 
your homes. By tonight I want 
you all checked in at 
anonymous hotels in the 


Paddington area. Contact me 
only at weekends. 

“Our first big wave of stories 
will concern the siting of this 
experimental reactor. Fusion, 
after all, is what powers the 
stars. The row will be 
Immense. Governments could 
rise and fall 

“Your travels will be 
unceasing, but don’t worry 
about the cost. I will fight 
those battles for you - I have 
friends high and low. When It 


HAWKS 

— & — 

HANDSAWS 


dawns on the politicians and 
scientists that no town or 
hamlet anywhere in western 
Europe Is going to permit the 
siting of a fusion reactor 
within its purlieus, the hunt 
will be on for alternative 
locations. New Zealand comes 
to mind, but then it usually 
does. Papua New Guinea 
appeals, as does a spot I know 
in the Sena dos Apiaca’s. 

“My own favourite, though, 
remains the Soviet Union. 
They will do anything at all to 
ingratiate themselves with the 
West. And - yes - they need 
the money. 1 have been 
studying the islands above the 


Arctic circle. I am strangely 
attracted to Ostrov Bolshevik. I 
expect the; wOl re-name It, but 
it is to Ostrov Bolshevik, 
gentlemen, that we will direct 
our first significant efforts. 

“Happy hunting, men. Our 
quest is under way. Don’t 
forget your jabs and passports. 
1 want colour, quotes - and 
grit. That is all 1 ever ask for. 
Colour, quotes, grit" 


1 AM NO-ONE'S idea of a 
racing tipster. I do not own a 
trilby or a pair of binoculars, I 
do not lurk in bushes or sUp 
jockeys money. (Have you met 
a jockey? They are the tipsiest 
little merrymakers). Above all, 
I am too artistic to spend hours 
with grubby form books. 

Conversely, I am more than 
capable of winging to the 
racecourse to bash the beastly 
bookmakers. What horrible 
men they are, shifty and 
complaining. The weapons I 
employ when out to bash the 
bookies are the ability to 
absorb information swiftly, 
good timing, knowing when to 
start and stop, and a tutored 
talent for money-management 
(the key attribute of a 
successful gambler). 

The gulf between me and a 
form expert like County Kerry 
postman Tim O'Mahony was 
brought home to me this week 
when reading about Tim's 
success in an ingenious and 


circulation-building 
competition staged by the 
Raring Post 

At the start of the Flat 
racing season, competitors 
picked lists of ten horses to 
follow. Points were awarded, 
plus bonuses based on the 
betting. Tim came first, 
winning a total of £37,623.75. 

He lives In Abbeydorney, 
four miles from Tralee, near 
the Atlantic, and will be 
sharing the prizemoney with 
his aunt, Eileen Fishery. Tim 
has an accountancy and 
economics degree from Cork 
university, and worked for a 
year in London. 

But city life does not appeal 
He loves his postal work. “1 do 
the one delivery ..every 
morning," he told the Post 
“It's a 35-mile , rbund trip. 
Racing is my main interest 1 
can't wait till we can switch on 
to Britain's four TV channels, 
some time this winter." 

The Post's new competition, 
covering the jumps season, 
started last Saturday. It has 
drawn so many entries at £5 a 
time, including 17 from Tim 
and Eileen, that the first prize 
will top £55,000. Serious 
money. So serious that I have 
been flushed from cover. I have 
sent in four entries. I have 
good expectations. If I win^ I 
will throw a party for all 
readers of this column. The 
best food and drink, chosen by 
FT experts. All sorts of fun and 
games. Fusion hot and cold. 




vhjjS* ■; 





TT" ’ 


.- ' Since J633 Jaeger-LeCoultre has produced timeless timepieces unparalleled 

ACCURACY AND BEAUTY. THE REVERSO WATCH. WHICH SWIVELS THROUGH ISO DEGREES/ 
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